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Fidelity ins... ". 18 *Peg Electric. . 4, 9| the market which have caused a drop | 114,500 shares of common of no-par | 8 Bank Stocks | mills, then will the newsprint stocks | excess of the present market quota-| years has been particularly aggres-|to the settlements made with the — 
m. Players . . 13 Westminster Pap. 14/in the market values of most |value. The class A shares are en- | Week of Mar. 6 ........0es00e $15 310; be an exceedingly attractive pur-| tion. Should the negotiations be| sive in its incursions into new fields | Senior shareholders and claim that 
a — ae 23 | Stocks. , 6 # | titled to $1.50 non-cumulative pre- \ ceih ar ane fas teagan teres ae 311! chase. This situation may—or may | dropped, the management, it is under-| of operation. Within the past|the Grand Trunk Railway Acquisi- 
Base Met. Mines . 22 Malartic . . 23| Pure Food Stores, which is the | ference dividends and to participate | ea /not—occur at any time now. Those! stood, plans to place the stock on a| twelve months it has opened a new| tion Act is ultra vires of the Domin- 


~<a - +. 23 Murphy... 22 | other chain controlled by Consolidat- | with the common for a further $1.50 10 Public Utilities | investors who study the situation and | regular quarterly basis. So that, | unit in Windsor in close proximity to | ion Parliament. They admit Parlia- 
eo * +. oo ose oe ee ed Food Products, is continuing its | per year. tl | Week of Mar. 6 117| watch its development closely should| whatever is done, the Supertest/ the approach to the new Bridge and | ment’s right to legislate in regard to 
; * "ot Nommda 2.121 23| Satisfactory progress. Certain stores | The Class A shares Were created fence ee ew aenee sees = 115 | be in a position to reap the reward shareholders stand to be the gainers. | this station is expected to be extreme- | railways but do not admit its right 

Yo BES cocese * of their industry. Earnings Are Higher | ly profitable. The management in| to transfer ownership of the shares 


- 23 Ruth < 2 = 'stores not dissimilar to the Arnold | exchange for the preferred shares of | WEEK’S GAINS AND LOSSES On the very long hold basis, for| Supertest Petroleum, in its com- | the course of the present year plans | from private owners to the Minister 
> Rypan-Fore. . « - 53 | markets. Arnold Bros. on the basis of three Gains Losses Unch, Total| the first.time in many months the | paratively brief career, has been| to enter Toronto in a big way. The|of Finance without consent of the 


‘@: Shereltt-G. » » 28, 23, Consolidated Food Products was |Class A for one preferred. The 2 4 2 s |outlook for the newsprint stocks| eminently successful. From small | initial station, which was opened on| private owners. 
24|formed a little more than a year | Arnold preferred was in arrears. 2 5 19 | seems to have undergone an improve- | beginnings it has grown until now| Fleet Street last December, has| They claim Stharen, Ip sid Si 


Premier . « « 23 | in this chain are being converted into | last October and have been issued in 


Smelters . .. - 
8 St. Anthony... 23/agq as a holding company for| It was stated in the official an- | Steed i : - 51 | ment. The stock market also offers | a very creditable volume of business | shown an increase in business every | value of their shares. It is said Sing 
from time to time purchases in the| is done both in Western and Eastern| week since it commenced business.| John Simms, famous British le 2 


P Sea . nas s2| Arnold Bros., which had: not been | nouncement signed by M. Zahler that | Utilities 7 : 32 
By ie - + «24 Top Richfield . . 24) doing well, and tor Pure Food | the directors would be able to ifaug- | Tractions 5 5 14 | industry on a selective basis. The | Ontario, to which sections, up to the| Another station in Bloor Street West | light, prepared: their brief. 
avian, * cn copier Sliver = - 23 Stores, which had been a successful | urate a dividend on the Class A | Textiles 122 | occasional newsprint stocks sells far| present, its activities mainly have| is now being completed and will be} Now it is stated that the action ig 
Mike carenc* >; 22 Treadwell . » - « 21/chain in the Greater Montreal area | stock early in 1929. March 31 was aa _- | out of line with the shares of the|beenconfined. The company’s fiscal| opened for customers in twa. weeks | backed by Canadians who-have picks! 
Hake Shore . .,". 22 Windfall-Rouya , 23 under the direction of M. Zahler, ! believed jo be the unofficial date. Total »...sss0eas+ 89 323 other producers... ~' “« year-terminated on December 31 last, at the outsideg ° ~ “* © ~~ *““~.ed up the sharese: eS 
‘ “a ba Nod . ——— ae: 
; ’ * 
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* For the Fiscal Year Ending December 31, 1928 


~To-the Shareholders of the 
_-~Abitibi Power-&-Paper Company, Limited 


Your Directors herewith submit their report for the fiscal year ending 


1, 1928. 
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Nation’s Commerce 
Activities of Canadian 


Chambers of Commerce 
from Coast to Coast 


From Our Own Correspondent 


| MONTREAL.—Widespread inter- 
est in the work of the Canadian 


Chamber of Commerce is reflected in | 


the number of visitors from different 


rovinces at the office of the Cham- | 
can Recent callers at the secretariat | 


were Brig.-Gen. C. H. Mitchell, chair- 
man of the National Aviation Com- 
mittee; J. A. Caulder, National Coun- 
cillor from Regina, and L. B. Calder, 
Saskatoon, member of the interpro- 
vincial committee of the Chamber 
and S. A. MacDonald, Charlottetown, 
National Councillor. 


The Boards of Trade of Truro, and 
New Glasgow, N.S., are now affili- 
| ated with the National Chamber. 


R. W. E. Burnaby, Maritime Trade 
| Commissioner at .Toronto, is being 
/given the full co-operation of the 
Saint John Board of Trade. The 


THE FINANCIAL POST 


Dominion Glass Co. 
and Its Real Profits 


RECEIPTS 
vase $ 664,701 


Patents, etc. 400,000 
Depreciation 237,225 
Deferred charges 3,861 


Net profits 
Written off: 


Total profits 


j DISBURSEMENTS 

| Bonds redeemed /. 

| Additions to plant 

| Bond interest 

| Dividends (pref. and com.) 
Increase in investment account ... 
| Paid to trustee 


973,254 
$1,305,787 


RECAPITULATION 
Receipts, 1928 
| Disbursements, 1928 


$ 332,533 


$3,059,073 
2,726,540 


$ 332,533 
EARNINGS ON COMMON 
Total profits $1,305,787 
Less: 
Depreciation 237,225 
Deferred charges ° 3,861 
Bond interest 55,789 
Preferred dividends .... 182,000 


Increased working capital 


Working capital, 1928 
Working capital, 1927, 


826,912 


| Number of common shares 42,500 
Larned per share of common $19.45 
OFFICIAL INCOME ACCOUNT 
$ 664,701 


Applicable to common .... 


7 per cent cumulative preferred 

stock, and at the same time 233,800 

common shares of no par value were 

| issued. The stock was offered in units 

of five preferred and two shares of 
! common at $500 for the lot. 

Additional stock was offered later 

| and at the end of 1927, 90,000 shares 

of 7 per cent preferred and 250,409 

| shares of common were outstanding, 

‘out of a total authorized issue of 

150,000 shares of preferred and 300,- 

/ 000 shares of common, There is no 


| funded debt. 
Adding to Looms 


Production did not start until to- 
ward the end of 1927. At the present 
time there are some 250 looms in 
operation, with the expectation of 
another 50 looms being installed 
| shortly. The company manufactures 
its own finished materials and only 

sells a comparatively small propor- 

tion of its yarn to be woven by other 
| manufacturers, : 
| It has been estimated that with 

350 looms in operation, sufficient rev- 
| enue would be received to pay divi- 
| dends. As the scale of operations has 
| not reached that point, it has been 
' necessary to defer payment of the 

preferred dividends. At the moment 

the preferred is some 21 per cent. 
| in arrears. : 
| Provided that the new merchandis- 
ing policy is successful, it would not 


} 


to be made in the manufacture of 
celanese. 

Accordingly a number of shrewd 
buyers have been picking up the pre- 
ferred stock at the current level of 
around 50. Not only has the pre- 
ferred first call on earnings and ar- 
rears of 21 per cent., but also it par- 
ticipates to the extent of ten per 
cent of profits available after regular 
dividends have been paid on the pre- 
ferred stock. 

The common does not present the 
same possibilities as the preferred. 
Even with a satisfactory return, of 
profits, it will necessarily be some 
time before any disbursement on the 
common can be considered. It has a 

resent market value of around 18, 
ut there is little buying or selling at 
that figure. 

At the moment both stocks must be 
considered highly speculative. If the 
company can develop an earning 
power something like commensurate 
with its capitalization within the next 
eighteen months or two years, then 
those who have purchased at current 
levels, may see their purchase appre- 
ciate considerably in value. 


WANTED 


Young man, about 30, would like 
to rent room from gentleman 


{a 


$870,000,000 


PERFECTLY ADAPTED TO " 
LOCAL CONDITIONS 


The Bank of Montreal has a provincial and loci} 
organization which provides a personnel and : 
perfectly adapted to local conditions, 


No matter how large or how small a customer’s trang--. 
actions may be, he will always find the service of the 
Bank of Montreal fully responsive to his needs, + 


BANK OF 
MONTREAL 


Established 1817 


Total Assets in excess of 


ice 


Operati d t earnings of 7,380,963.96, after income | . = * a fit 
x and otter en ene Pee anomenees Sa aiepcamie ‘in prices, but | formation of a junior Chamber in | Gross profits 


; Bond interest 
before | ding for interest. and reserves. After deducting net interest on 


Saint John has -been planned, and | prtterred dividends 
t, amounting to $2,818,108.19, there was available for reserves and actual organization is now proceed- | 
$4,562,85 


ai nd 5.77. Preferred Stock dividends of $1,529,325.00 and Common | ing. 
St jends of $2,434,852.65. were declared and paid. Additional reserves 
Fe fo erececetion and depletion, amounting to $1,716,814.61, were set up on the zs 
Pe Msual basis and $544,520.00 was added to earned surplus from adjustment of merce is urging the Federal Govern- | Earned on common ...... soosanea 
“fogs inventory. $4,395,796.28, of which $4,189 | ment, during the neces session, 4 — ——_—————- 
During ixed ts were increased $4,395,796.28, of whic :189,- | inciple of the payment of | : 
2.9 See sroutea capital additions to the Company’s mills, power plants, rail- aa ages held cr it and ae eee, een Seen the net 
: — ee eines waber oe $205,923.36, was added to lands, timber refundable to citizens, In addition pplic cas ot ; 
e ievi i justi 1s ntangible Assets 
“On January 1, 1928, the Company acquired through exchange of Stocks the | 0 ee oe Peart that its! While there . is fla ee 
Gwnership of Spanish River Pulp & Paper Mills, Limited, Fort William Power | P”! ple, oY Gee more may ) 
Oc ny, Limited, Manitoba Paper Company, Limited, Ste. Anne Paper Com-| adoption would make for mo ‘| to the value of the assets which the 
“pany, Ltd., and Murray Bay Paper Company, Ltd. The welding of these units | prompt adjustment of the rights ‘a company carries under the head of | 
into one organized whole is progressing steadily and your management believes | business men, and other, by officia patents and goodwill, yetethis sec- | 
Bhat the present year will see a satisfactory solution of the practical problems of the government. | tion of its bookkeeping has no bear- 
‘ing on the actual amount of cash 


be involved in the controlled operation of properties so widely dis- : 

‘tributed. Meantime, the Company has completed its major financing by the The second issue of the Chamber’s | which it earns in each year, or the 

Saale of $26,000,000.00 par value of 6% Preferred Stock and_ $50,000,000.00 of | jesislative bulletin is being distrib- | year, c 
0 Bonds and has refunded all old Preferred Stocks, Bonds and | ©S's!@Ve OU © F oeting actual amount of cash it earns a 

‘ Sanes ico? Caerperent Company and all its subsidiaries, with the exception uted. Favorable comments regarding |Plicable to the common stock. In 

 $1,000,000.00 of Abitibi 7% Preferred Stock, which is "not subject to call | See n-ne: Shegegeepaad been other eo the ae up, = ~ 

payment. recelv' y the mober, . | writing own of assets of this 

1928 was one of seri verproduction in the newsprint industry, : .+,:,_ | Character in the books has no bear- 

eee seg by gestrnstive comeetitions enwarrented price casting. and % A steady progress in the activities ing on the amount of profits made 


ral condition of demoratization, which culminated in the last half of the | of the Canadian Chamber of Com- each year on the shares. 
sar/in price quotations so low as to threaten the welfare of publisher and merce is ‘reflected in a substantial | In working out the amount Do- 
infifacturer alike, The Company’s production was less than 64% of its growth in the distribution of the »inion Glass earned in the 1928 
‘“epacity, and net receipts for paper bore no relation to current contract prices. “Commerce of the Nation,” the offi-| year, the redemption of bonds 
th the leadership of the Premiers of Ontario and Quebec, a serious program | cjg] organ of the National Chamber. amounting to $108,200 has not been 
« aration . now under way —— oo prospects of success. _— ; deducted from profits before how 
"the stimulus of low prices;‘consumption of newsprint paper is increasing, an ; ; . 
»ybur Directors look fo the future with complete centidonce tn your Company's NATION’S BUSINESS ing the amount available to the com- 
;}mon. The reason is that the re- 
(Continued from wage 1) 'demption of bonds amounts in es- 
| inte force until May 1 and we have sence to the reinvestment in the 
'no doubt that the government. will | business of the common shareholders’ 


lity to meet all competitive conditions that may arise. 
On behalf of the Board-of Directors, 
| realize the unfairness of the situation | profits. As such, it is obviously a 

| this would create and revert to a) charge not ranking prior to common 
| percentage tax on low-priced shares. dividends. The paying off of bond 
os | On three at least of Canada’s stock | issues has no bearing on any cor- 
» GONSOLIDATED BALANCE SHEET DECEMBER 31, 1928 | exchanges—the Standard in Toronto, | poration’s earnings, and affects only 

. . ‘the Vancouver and the Calgary ex- its current cash position. 
: oe a ee 
a few cents a share. On one day this | 

week there were two stocks selling CANADIAN CELANESE 

at cost, and expenditures on Logging Operations .. $ 13,355,357.29 "under two cents ashare besides other) STOCK IS ATTRACTIVE 


id Taxes, ete. 420,554.56 inactive stocks with.a market value 
rr eennierety — | of one cent a share, The tax on one WITH NEW OUTLOOK 


are cn - seremnse cent a share on these stocks is con-| ST 
mn hand and on deposit . ; 1,809,802.01 fiseation. There were over 30 stocks _ (Continued from page 1) 
——————_ 20,434,197.23 | active on the same day in connec-| sity. While it is admitted that Celan- 
tion with which a one cent a share ese has one of the finest plants in the | 
tax could amount to a levy of ten per; world and one of the lowest cost 
51,809,489.28 | cent or higher. An Ontario govern-| producers, yet the lack of a well-| 
__  187,488,018.46 | ment official is quoted as favoring | directed sales policy nullifies all the | 
—_—_—_—— | this high tax as likely to curb spec-| other advantages and causes the red | 
$177,919,210.69 | ylation in low-priced issues. He/| ink to show up too frequently in the | 
——————== | states that stocks selling at a few | balance sheet. 4. 
| cents a share are not a of an is en omer to meet ~_ con- | . e 
active mining companies .anyway.| ditions that certain strong imterests | 
5,000,000.00 His remark is both inaccurate and | have taken an active participation in romp oO ec 10n 
2.575,008.39 impertinent. It is not the function of the direction of the ¢ompany. To this 
550,668.00 the Dominion government to curb| end, it is understood, that certain | . 
—————  8,334,009.72, speculation in any restricted group | changes, not necessarily radical, will | @r+ ; 
| of stocks. We do not believe this was | be made to break down sales resist- Mae , 
| the end desired by the government in ance. 
__._| this tax. Rather we believe that in’ It is further understood that the 
416,975.65 }.inging the new sliding scale into same interests that were successful 
efect the government simply forgot; in rejuvenating American Celanese, 
50,000,000.00 | +i.6 penny stocks. | which found itself in much the same 
. #2 2 . | position as the Canadian company, | 
R. ROBB is clear enough in his | are behind this move to put Canadian 
hint to the United States that | Celanese on a sounder footing. 
°4,141,038,91 | Canada will have to adopt retaliatory | Whether or not the new merchan- | 
eee Ah OSS) | measures if the United States tariff dising effort will be successful re | 
against Canadjan goods is placed mains to be seen, but one cannot ex- | 
too high. No doubt this remark will pect any immediate marked improve- | 
influence the Hoover policy to some | ment in the company’s position. It) 
degree. But higher U. S. tariffs are wij] take time to establish good-will 
‘inevitable. That they will bear hard- among the trade. 
ily on some Canadian producers is 


- Balance as per annexed statement represented by 988,117 | also certain. When this becomes oh 
' ghares without nominal or par value, including 185,660 parent, Canada will be faced with | 
shares deposited for exchange of shares of subsidiary com- ‘the problem of considering if she 
panies. The total authorized issue is 1,500,000 shares ... 59,145,391.41 will implement Mr. Robb’s threat. 


$177,019,210.¢9 | Will Mr. Robb then be found to have | "4 <1. trom the present difficulties. | 
—mmmmmmnns | been bluffing? If so, what will the | Canadian Celanese has many strong | 


having apartment or home. Ex- 
cellent references. Box 103, The 
Financial Post, Toronto, Ont. 


: * "s5.789| take the company long to pay off 
seseveseesees  182,000| the arrears of dividends on the pre- 
5} azesi2 | ferred and institute the payment of 

297.500 regular dividends, as big profits are 


A Morning Coat’s the T, n 


Just to remind you that if your mor 
ing coat is getting a bit “Ancie 
we can turn-out a handso 
new one for you on short not 


FOLLETTS Limi 


MEN'S TAILORS 


Balance 
Common dividends .... 


The Canadian Chamber of Com-)| ro gurptus 


$ 129,412) 
$10.04 


THE STORE FOR MEN 


Abitibi Announce Opening | plant will operate in order.to feel 
cape | 85-ton machine, and about 200 men. 
Fort William Paper Plant | be taken on at once, Staff re-orgi 


From Our Own Correspondent tion is already under way, 75 
MONTREAL.—The plant of the Fort 
William Paper Company, subsidiary of aN } 
Abtibi Power and Paper Company, will teeny ot thai = cowen tial Oe 
resume operations shortly after hav-| Hydro-Electric Power Commiasié 


ing been closed down for several | publicly-owned organization, 
months. The larger of the two paper | proved the construction of a ge 
machines will be put into operation at | 220,000 volt transmission li 
once, and it is expected that additional | the Toronto-Leaside distribu 
orders shortly will permit the starting | tion to the Ottawa River at a 
of the second machine. All @nits of the approximately $3,000,000. 


New Transmission Line 


A TWO-INCH BRIM and _ 
a higher, tapered crown — two 
things you'll like about the new- 
est Brock hat. These are style 
notes for Spring and Brock has 
expressed them admirably in a 
splendid felt. A distinguished 
brown or a smart light grey. 
$6.50. 


STREET FLOOR, BAY STREET 


Robert S impson Company 


ALEXANDER SMITH, 
President. 
treal, March 4, 1929. 


ASSETS 


of Pulpwood, Paper, Pulp, Materials and Sup- 


tr. Mechinery ond Equipment at cost 105,676,524.18 


sis as revalued in 1927, Undeveloped 


offered by our Bond De . 
t. E o7 Jand 


Promptness in the collection 
of our customers’ drafts is a 
feature of this Bank’s service. 


236,975.65 
180,000.00 


1 Money Obligation payable over eighteen years .. 
4 Money Obligation payable over four years 


{DED DEBT: 
per cent. First Mortgage Gold Bonds 1958 


22,282,463.16 
337,833.00 
1,520,787.75 


THE BANK OF 
NOVA SCOTIA 


t Established 1832 
Capital, $10,000,000. Reserves, $20,000,000. 
Total Assets over $265,000,000. 


10,000 shares 7% Cumulative Preferred Stock of $100.00 


248,818 shares 6% Cumulative Preferred Stock of $100.00 
each, including 1,765 shares deposited for exchange of 
shares of Spanish River Pulp & Paper Mills, Limited ....  34,881,800.00 


‘ o - 


“COMMON STOCK & SURPLUS: 


1,000,000.00 


Tonmingaen 


li aan ee ee 


35,881,800.00 


; 


Stock is Attractive | 


Meantime the preferred stock of- | 
fers attractions to the speculative 
| investor who is willing to hold on | 
for a period of two years or more. | 


STOCK ROOM MANAGER 
government do when the bluff is Sestuen, 1t.ens Get Gliese neee | AND COST EXPERT 
called? Truly Mr. Robb has put the | 


; ae ; facturing rights of Celanese in Can- | ’ ’ 
FSa0' budget can” not avordtaritt | S48 under the Dreyfus patents and| | ‘tare fag an cucellent opening for a een who her 
adjustments. The two excuses that | also the right to the various by-prod- | P & a 
the U. §S. tariff policy is not yet | ucts which may be manufactured by | a thorough knowledge of bookkeeping. Must be 
known and that the tariff board he ye ‘ . iiss familiar with costing foreign and domestic in- 
|has not had time to investigate our artificlat ok eee _ wae | voices, and making stock audits. The position 
| basic industries will hardly apply | = will be permanent to one who can prove himself 
capable. ‘Liberal salary. Apply, giving full par- 


| textile goods, also non-inflammable 
wae tie — ae: Mr. Robb has | ¢¢!luloid and the bases for the manu- | ‘ d 

ticulars by letter in the first instance to BOX 101, 
The Financial Post, Toronto. 


Approved on behalf of the Board, 
VICTOR E. MITCHELL, 
Director. 


= 


L. R. WILSON, 
Director. 
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CONSOLIDATED SURPLUS AND PROFIT & LOSS 
ACCOUNT 


—- 


Deduct : - 
Provision for Depreciation and Depletion .... 1, 
» » Interest on Funded Debt, less Interest recetved 2, 


716,814.61 
818,108.19 
, —_———— 4,534,922,80 


| 2.846,041.16 The Shawinigan Water and 
Power Company 


~ | ioe 63,109 560.06 
—%, Dividends on: — 

' 7% Cumulative Preferred Stock . 70,000.00 

i 1,459,325.00 

: 2,255,416.00 


6% Cumulative Preferred Stock 

No Par Value Common Stock 

Shares of Subsidiary; Companies outstanding, but since 
redeemed : 


money makers. 
The company was financed early | 
in 1926 by an issue of $7,2009000 of | 


eee SS } 


FOR THE YEAR ENDING DECEMBER 31, 1928 | paved the way for some upward | jg og mee 
. | tariff revisions next year. If the) 1 ont with ip y also has an agree-| 
}/ Balance at credit of Surplus as at December 81, 1927 (includ- | Hoover tariff hits prairie producers, | ™ent with the owners of the patents, 
| 4) ing undistributed profits of Companies now consolidated of /as seems certain, they will be more which entitles it to further inven- | 
}  $16,801,767.56) after deduction of Bond Discount and Prem- | ready to accept a retaliatory tariff, ti0S,and improvements which the | 
“Ih guitims,on Securities redeemed, ete. .-....-.... Diskenabbbies s 59,719,007.90 | Feaay bo accep - ; ’ | associated British and United States 
_~ & Surplus arising from adjustment of Logs Inventory 544,520.00 | ie eer Saas as, ’ ies r dise 

| } Profit from Operations for the year ending December 31, 1928, DOMINION GLASS companies may discover. 
- \ after Income Tax and after deducting special allowances and This connection with the other | 
| 4, _ adjustments in prices, but before Depreciation and Interest —7.380,963.96 | EARNS $20 A SHARE Dreyfus companies is an important | 
: ANALYSIS REVEALS | consideration when determining the | 
: investment possibilities of Canadian! 
(Continued from page 1) Celanese. While the company’s earn- | 
shows that the preceding figures | "8S at the moment may not be satis- | 
have been compiled correctly. factory, yet it is important to re-| 
Earned $19.45 a Share member that the associated compan- | 
The following figures deduct from | i€5 also had their troubles at the start | 
the total profits of $1,305,787 all | 27d have since turned out to be big | 
charges ranking prior to the com- 

mon stock. After depreciation, de- 

3,964.177.4, erred charges, bonded interest and 

. preferred dividends there remains 


First Mortgage and Collateral Trust 
Bonds, Series “B,” 412% 


179,436.65 


$ 59,145,391.41 | an amount of $826,912 applicable to | 
—ees §42,500 common shares—or $19.45 a 
share. 
‘ The last group of figures shows | 


International Petroleum | Due May Ist, 1968. Principal and half-yearly 
interest payable in Montreal, New York or 


Company, Limited London, England. Denominations, $1,000 and 


AUDITORS’ REPORT TO THE SHAREHOLDERS | $500, registerable as to principal only. 


= 


We have examined the Books and Accounts of itibi 
_™ Y } it ‘ the Abitibi Power & Paper C 
, Limited and its Subsidiary Companies for the yezr ending December 31, 1928 ae een 
obtained all the information and explanations which we have required ; and we certif hi t. 
in — opinion, the above Balance Sheet at December 31, 1928, is properly drawn = = a 
. = a true and correct view of the state of the combined affairs of the Abitibi Power & 
- aper Company, Limited and its Subsidiary Companies, according to the best of our infor- 
mation and the explanations given to us and as shown by the Books of the Companies 
, PRICE, WATERHOUSE & COMPANY, 
Auditors. 


P 
4 Montreal, February 25, 1929. 
‘ 
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i & ‘ Vancouver Paper Says | States, China and Japan, to link to- 


= Cable Rates Throttle Trade | ee ae purposes a combined 
w reas ‘ yulatio , hz 700 
VANCODVER.- Vancouve. Sun pro- coieae. Sg ee ee 
tests that excessive cable tolls on the The present rates schedule is 
Pacific are a distinct trade barrier to | follows: mie 
mations bordering on the ocean. Per Word 
_ Trade amounting to tens of millions Strai ‘ht Def 
of doljlars annually is being lost be- ae a 
use those countries on the Pacific She ‘ 5 215 
% bow! are denied cheap cable communi-, Mani: i 35 
cation, declares the Sun. Present rates Singapore 49 
os ‘of 80 to 90 cents a word could be re- Calcutta Bs 34% 
== placed profitably by a rate of five cents 5 1% 
F ee, A ¢ 34% 
Pe F . . ' ‘ : 18 
» In an editorial: the Vancouver Sun 38 9 i 
ests the creation of big govern- Melbourne 5 : 19 
nt wireless stations, with maximum New Zealand .... 3 18 
Wer, located in Canada, United Hong Kong ........ 42% 
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the official income account publish- | 
ed in the Dominion Glass’s annual 


report with earnings of only $10.04 a 
share on the common. 

The difference between the actual 
earnings on the 
amount shown by the company is 
solely the $400,000 write-off in 
patents and goodwill account. Al- 


though the company has deducted | 


this charge before showing its gross 
profits applicable to bond interest, 
it is hardly a charge which should 
be deducted from the income before 
showing the amount applicable to 
common stock. 
But a Book Entry 

The goodwill write-off is a book 
entry which reduces at one and the 
| Same time the amount standing un- 


| der the head of intangible assets and | 


| the amount standing at the credit 


| of the company’s surplus account | 


| in the liabilities, 

| The compilation of the company’s 
' cash account from the balance sheet 
| and from the income account figures, 
| proves that the management made 
‘its deduction from income account 


stock and the, 


Notice of Dividend No. 19 


. = 


NOTICE is hereby given that a dividend | 


of 25c. United States Currency per share has 


been declared, and that the same will be pay- | 


able on or after the 15th day of March, 1929, 


in respect to the shares specified in any Bear- | 
er Share Warrants of the Company upon | 


presentation and delivery of coupons No, 19 

at the following banks: 

The Roya! Bank of Canada, 
King and Church Street Branch 
Toronto 2, Canada. 

The. Farmers’ Loan and Trust Company, 
22 William Street, New York, N.Y. 

| The Farmers’ Loan and Trust Company, 


15 Cockspur Strect, London, S.W. 1, Eng. | 
t 


O} 


| The Offices of the International Petroleum 


Compary, Limited, 

56 Church Street, Toronto 2, Canada. 

The payment to Shareholders of record at 
| the close of business on the 12th day of 
March, 1929, and whose shares are represent- 
| ed by registered Certificates will be made by 
cheque, mailed from the offices of the Com- 
pany on the 14th day of March, 1929. 
The transfer books will be closed from the 
13th day of March, to the 15th day of March, 
| 1929, inclusive, and no Bearer Share War- 
rants will be “split” during that period. 
| By Order of the Board, 
} J. R. CLARKE, 
| Secretary. 
i 66 Church Street, Toronto 2, Canada, 

6th March, 1929, 


, 
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The Shawinigan Water and Power 
Company is one of the largest and most 


successful producers of hydro-electric 


power fn 
through subsidiary 


the world. 


Directly and 
or affiliated com- 


panies, it supplies electricity to 348 com- 
munities throughout the Province of 
Quebec, including substantially al) of the 
larger cities and manufacturing districts 


situated therein. 


Price: 93 and interest, yielding 
over 4.90% 


Fully descriptive circular will be iurnished 


Toronto, Ont. 


| 
| 36 King Street West, 
Telephone: Elgin 4321. 


upon request. 
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w Peak — Keen In- 
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a rt as 5 From Our Own Correspondent 
, MONTREAL.— Production of the 
Steel Corporation during 
exceeded all previous 


rail mills rolled 27,100 tons of 
rails, as against 16,000 tons 
, month of February, 1928. It} 
28,000 tons of pig iron as 
3 with 17,000 tons for the 
3 period of last year; 40,000 tons 
of in against 34,000 tons last 


| 


4) 


tons for February last year 
130,000 imperial gallons of motor 


_ The last named is a new byproduct 
gud the plant having been put in 
_» operation last October, there are no 
tidy tive figures for this month 

AF year. Practically 100 per cent. 
‘ae is shown in the merchant 
o ear, allied steels. 

as ue, mill is working double shift 

s the Thing! * : 
: _ || "There has been a keen interest in 
at if your morn- | #he*common stock of Lake Superior 
bit “Ancient” >. eee ration, the parent company of 

a handsome : ma Steel saepeneim oe 

. the past year. out this time last 
short notice, +4 8 ear the common stock of Lake Su- 
cave a was selling eee a. oe 
Oy ewe a Recent quotations of the Montrea 
Limi te. wis  gaarket have been in the neighbor- 
ILORS an hood of 37 to 38. While it is recog- 
~ _ nized that the company is still a long 
le West 
B® 


way from paying a dividend on the 
common stock there are certain at- 


talk of an agreement being made be- 
tween:Algoma Steel and Besco. There 
geems to be no foundation for the 
story but the buying of the stocks 


e in order-to feed the 
nd about 200 men will” 
mee, Staff re-organiza-" 
nder way. , 
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an increase in the de-> 
© power, the Ontario 


which the company is securing in its 
Power Commission, a 
organization, has- ap. 


ory operations rather than on 
” stories. 
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Five Thousand Fac's About Canada 
The Dominion in a Nutshell 

By Frank Yeigh. 1929 edition ready. 50 

chapters of concrete facts. “Sells Can- 

ada” most effectually. Agents wanted. 

Send 35 cents for a copy, or a dollar for 

three to 588 Huron Street, Toronto, Ont. 
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MOTION PICTURES 
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of mining and industrial 
motion pictures. 
107 Richmond St. E., Toronto 
Tel. EL. 6564 


starched collar are mighty fine sales arguments—whether you ere 


and has orders on hand to carry it to | 
the end of the year. 


_ tractions surrounding the security | 
which make it an attractive specula- | 


wSfarthermore, there has been some | 2° Shares. 


is | 
_ based more upon the excellent results | 
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Nothing Over $500 


Suggestions for the Beginner 


In 


Investment .Whose Capital 


is Limited 


Suggestion No. 14— Bank of Montreal 
By J. G. JOHNSTON 


Readers of this series of articles 
cannot have failed to note that only 
in one previous instance was it sug- 
gested that less than five shares of 
stock be bought in any one enter- 
prise. In that instance it was inti- 


; 42,000 tons of coke against; mated that, if the investor did not 


wish to commit himself beyond $500, 
four shares of Montreal Light, Heat 
& Power Consolidated, could be pur- 
chased. 

There are,reasons for the advice 
against purchase of lots of one, two, 
three or four shares of stock. The 


habitual buyer of such lots will find | 


that minimum commissions of 
bfokers are an item and, moreover, 
when he comes-to sell his securities, 
he will not likely find a buyer who 
wants one, two or three, or four 


| shares of the particular stock at the 


time that the holder wishes to sell. 
So, unless the seller is content to 
bide his time, his offering of one, 
two, three, or four shares is marked 
at perhaps a point below the market 
for shares being sold in five-share 
lots or multiples thereof. 


A Good Rule With an Exception 


In New York, the board lot—or 
lot which may be traded between 
| brokers on the floor of the exchange 
—is 100 shares. In Montreal and 
Toronto, the official board lot is 
But because the Mont- 
real and Toronto ticker is not con- 
gested and because, in ordinary 
circumstances, the floor traders are 
{able to take care of odd-lot trans- 
actions, all traders are odd-lot 
traders, and five-share trades are 
|not only frequent but are recorded 
on the tape just as are trades in 
board lots. In New York, there are 
floor traders who specialize in odd- 
lots—they buy and sell in board lots 
for the odd-lot customers and make 
adjustments in their offices, charg- 
ing extra for the service. 

All this is a preamble to the state- 
ment that there may be, in the inter- 
est of the small investor in Canadian 
securities, an occasional exception 
to the general rule against the ad- 
visability of buying shares in lots 
of less than five shares. More 
especially may there be an excep- 
tion in the case of stocks which are 
valued at several hundred dollars 
per share. 

Canadian bank shares are high 
priced. For this reason there are 
frequent’ trades on the floors of the 
exchanges of one, two, three or four 
shares and the quotations on these 
odd lots do not vary materially from 
the quotations on board lots. Thus 
the rule against purchasing less than 
five shares of any one stock does 
;not apply to bank shares. 


Is One of Leaders 

There are eight of the ten chart- 
ered banks the shares of which are 
listed on one or other or both of the 
principal exchanges. The Financial 
Post believes that any of these 
shares are satisfactory investments 
from the point of view of safety, 
marketability and probability of 
appreciation. This series of articles 
is not designed to serve the need of 


| 
' 
| 


| 


the small investor who is looking for 
immediate yield. 
This article is written more espe- | 
cially to direct attention to the merit | 
of the Bank of Montreal as an in- 
vestment. For many years the,Bank 
of Montreal was the pre-eminent in- 
stitution of its kind in Canada. It 
is safe to say that it will remain in 
the front ranks even though the 
country and the aggressiveness of 
other institutions have compelled the 
Bank of Montreal to share its pre- 
eminent position. 

No industry, no commercial enter- 
prise, can get along without a bank. 
Banks, therefore, must grow with 
the country. Canada at present 
is experiencing an unprecedented 
prosperity. 

Has Played Vital Part 


The Bank of Montreal began to 
function two years after the treaty 
was signed which ended the war of 
1812. It has played an important, 
a vital part in the development of 
the country since the days when the 
Western frontier was the Detroit 
River. It has come through many 
an economic crisis which saw other 
banks close their doors. Its board of 
cirectors from generation to gener- 
ation has included many of the 
ablest men the country has produced. 
Without a Bank of Montreal the 
railroad development which opened | 
the Canadian West would not have 
been possible. The Bank of Mont- 
real, which started in 1817 with a) 


capital of $350,000, is to-day one of | 


the first half dozen banks in the 
world and has a capital of $30,000,- 
000, a reserve of a similar amount, 
and gross assets of $850,000,000 or 
thereabouts. 

An investor in the Bank of Mont- 
real is an investor in the future of 
Canada. Returns will come from | 
occasional stock rights. The bank 
will _ and will need new capital. 
It will offer new shares to old share- 
holders at prices somewhat under 
the market. The “rights” so ac- 
quired will have a cash market 
value. The bank may sometimes in- 
crease its dividend rate, but, in the 
meantime, it will maintain its pres- 
ent dividend on a constantly in- 
creasing capital. Thus the return 
to shareholders over a term of a 
dozen years or so will be fairly 
satisfactory and there should be 
some further appreciation in the 
market value of the shares. 

Canadians have been wont to look 
somewhat askance at bank shares. 
The Bank Act says that when a 
bank fails, the shareholders shall be 
liable to the extent of double the 
par value ($100) to meet the claim 
of depositors. Moreover, banks ar 
prohibited from making loans 
against either their own shares or 
the shares of another bank. So it is 
not practicable to buy bank shares 
on margin. : 

Safety of Bank Shares 


The double-liability clause of the 
Bank Act is no bar to purchase of 
Bank of Montreal shares and, it is 
believed, is no bar to purchase of 
the shares of any other existing Can- 


sx A Starched Collar 
is a Good Salesman 


HE clean curves, the trim lines and the spic-and-span smartness of a 


selling the president of the big corporation or that very observant “best 
girl in all the world”. ; 
Arrow Starched Collars are comfortable, easy fitting and smart. They set 

mind—as well as your neck—at ease. There's a style to suit you— 


obtainable anyw 


here. 
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THE FINAN 


adian bank. Bank failures, it is be- 
lieved, are things of the past. A 
failure of a leading bank is unthink- 
able. The economic consequences of 
failure of a leading bank would 

so disastrous and far-reaching that 
hardly any other investment could 
be considered safe. So if any invest- 
ment is safe, shares of a leading 
bank are safe. 

For one reason—the absence of 


collateral value—it is not suggested 


that any very large proportion of a 
person’s funds be placed in bank 
shares. Every investor from time 
to time wishes to borrow cash 
against collateral security and, un- 
less one deals with a trust company, 
shares of Canadian chartered banks 
are not suitable as collateral. 

But while it is evident that no 
investor should concentrate on bank 
shares, it is also true that no invest- 
ment list is complete without some 
bank shares. An acute student of 
as investments 
holds the opinion that every investor 
should have ten per cent of his funds 
in the shares or one or other of the 
leading Canadian banks. The pro- 
portion would not be excessive. The 
small investor who has acquired six 
or eight industrial and utility invest- 
ments, reasonably may acquire a 
bank share to round out his list. A 
bank share will give stability, 
security, marketability, a fair aver- 
age return over a period of years, 
and fairly good chances of apprecia- 
tion in market value. 

One share of Bank of Montreal 
would cost about $375. The mini- 
mum commission would be $1. 

a « 7 

Stocks previously discussed in this 
series of articles for the small in- 
vestor were, in the order named: 
City Dairy, Shawinigan Water & 
Power, Steel Co. of Canada, Imperial 
Oil, Power Corp., Brazilian Traction, 
Canadian Canners second preferred, 
Dominion Bridge, Loblaw Groceteria, 
Imperial Tobacco of Canada, Mont- 
real Light, Heat & Power, Moore 
Corp., Massey-Harris. 
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E, L. RUDDY EARNS 
$3 ON COMMON 


Preferred SHareholders Re- 
minded of Right to Buy 
Common at $20 


The E. L. Ruddy Co., which operates 
an extensive poster and billboard busi- 
ness in Toronto with a modern plant, 
has just issued its first consolidated 
statement of earnings, which covers 
two distinct periods, both of them 
ending December 31, 1928. In the case 
of the E. L. Ruddy Co. of Toronto and 
of the Ruddy-Koester Co., of Winnipeg, 
the earnings cover twelve months, and 
in the case of the Lindsay-Walker Co., 
of Winnipeg, and Harry Duker, Ltd., 
of Vancouver, six months. The differ- 
ence in the length of the terms is due 
to the fact that the subsidiary compan- 
as were only acquired as of July 1 
ast. 

Net profits on operations, after de- 
ducting all operating expenses, includ- 
ing bad debts, maintenance and re- 
pairs, amounted to $273,834, comparing 
with $250,477 in 1927 and $201,814 in 
1926. From these net earnings were de- 
ducted $58,629 for depreciation, $16,000 
for federal taxes, $24,375 accrued bond 
interest and $52,500 the dividend on 
the preferred paid December 1 last, 
these sums totalling $151,504. The 
net earnings were consequently $122,- 
330, which with the $259,541 carried 
forward from 1927, gave $381,871 to be 
applied to the new balance sheet. The 
earnings were in excess of $3 per share 
on the 40,000 shares of no par value 
stock. , 

Mr. Ruddy has drawn the attention 
of the shareholders to the fact that the 
preferred stock certificates carry with 
them warrants which entitle the hold- 
ers thereof to purchase an equal num- 
ber of shares of common stock at $20 
per share at any time before December 
1, 1932. He believes that the earnings 
would seem to indicate that these 
rights will become increasingly valu- 
able as time goes on. 
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CANADIAN CAR 
STOCK ON PAYING 
BASIS FORECAST 


President Issues Statement 
of an Optimistic 
Nature 


From Our Own Correspondent 

MONTREAL. — That Canadian 
Car and Foundry common stock may 
be placed on a dividend basis of 7 
per cent annually, is indicated in 
a circular letter issued by the presi- 
dent, W. W. Butler, in respect to the 
allotment to shareholders of an ad- 
ditional 41,000 odd common shares. 

Terms for the new stock issue are 
defined in the letter and provide for 
the payment of the $125 a share in 
three instalments, $25 being payable 
on April 8, $62.50 on May 27 and 
$37.50 on or before July 31. 


Letter to Shareholders 


Accompanying the circular is a 
second letter trom the president. 
This letter explains the condition of 
the company and is in part as 
follows: 

Inasmuch as the proceeds of the sale 
of this stock will be devoted to the re- 
tirement of the outstanding bonds of 
your company, and also of its subsidi- 
ary companies, your directors wish to 
emphasize that the company is not by 
reason of this action increasing its 
present capital indebtedness, but the 
procedure is merely the substitution of 
stocks for bonds on practically a dol- 
lar for dollar basis. 

Owing to the heavy reduction in 
the bonded debt of your company and 
of its subsidiaries, which has been 
made from year to year, the final con- 
summation of the desire of your direct- 
ors to retire all prior obligations, is to 
be achieved by the increase of your 
capital stock to the very conservative 
total of $17,500,000 par value. 

The great advantage to this company 
through thé retirement of these borids 
and the consequent reduction of fixed 
charges should be apparent to all 
shareholders, as in future all additions 
to surplus will be available for the 
payment of dividends. 

The entire amount of stock now to 
be issued has been underwritten by 
bankers in Montreal, thus assuring 
your company of the necessary funds 
to provide for the retirement of bonds 
as planned. 

Encouraging Outlook 

The present outlook of your com- 
pany is extremely bright. It has ample 
working capital for its present require- 
ments as its properties and plants are 
in splendid shape. Orders booked dur- 
ing the present fiscal year to date are 
almost equal in value to the combined 


HIGHER ACCOUNTING 


Courses under the persona! direction of 
W. 8S. Ferguson, C.A., given through 
the Shaw Schools, Toronto, will qualify 
you for any known degree given by 
Canadian Associations. Please write 
Dept. P, Bay & Charles, for particulars. 
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—a new standard of Desk Service. 


STEEL office furniture is now favored by large 
business organizations for utility, 
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| amount of business done in the three | 
| years, 1926 to 1928 inclusive. 


The claim (amounting to over $6,- 
000,000) of your subsidiary company 
in the United States against the gov- 
ernment of Germany, and now before 
the Mixed Claims Commission at 
Washington, is approaching its final 
stage, and in the event of a favorable 
outcome there will be a very substan- 
tial addition to the surplus account of 
your company. Your directors are sat- 
isfied as to the justice of your subsidi- 
ary company’s claims and are hopeful 
for a satisfactory settlement. 


Will Invest $500,000 | 
in Coast Steel Mill | 
| 


From Our Own Correspondent 


VANCOUVER.—The first fruits of | 
the government’s new steel bounty 
legislation are about to be plucked. It | 
is announced by Hon. W. A. McKenzie, | 
minister of mines, that William 
Cooke & Company, Ltd., which has al- 
ready invested some $2,500,000 in vari- 
ous industrial enterprises in British 
Columbia, will establish a steel mill 
near New Westminster. 

The electric melting furnace and 
rolling mills which the Cooke interests 
plan to establish will produce 20,000 
tons annually, for which there is said 
to be an assured market already. The 
company will take advantage of the 
legislation recently before the legis- 
lature and sponsored by the govern- 
ment, which offers a bounty of $1 a 
ton on steel manufactured from scrap 
iron. The bill provides that not more 
than $20,000 will be paid out in any one 
year or in the aggregate $100,000, pay- 
able only upon proof of actual produc- 
tion. 

“This may be a small beginning,” 
said Mr. McKenzie, “but we hope that 
it will lead to something very big and 
important for this province.” 

The company will be capitalized for 
$500,000. Scrap iron from Alberta as 
well as British Columbia will be used. 


List Agnew Surpass Stock 

MONTREAL.—The following securi- 
ties have been listed on the Montreal 
Curb Market: Agnew Surpass Shoe 
Stores Limited, 10,000 shares of 7 per 
cent cumulative convertible preference 
stock, $100 par value and 80,000 shares 
of no par value common stock. 
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Leave Your Family 


A Dependable Income 


by making a valid will naming 
an experienced Executor. 
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Besco Coal Output Higher 
in February Than Year Ago 


From Our Own Correspondent 
MONTREAL.—Outpyt of the British 
Empire Steel Corporatidn collieries last 
month was 452,957, an increase of 120,- 
000 tons over February of last year. 


by districts as follows: Domini 
Company (Glace Bay and New. 
ford) 317,288; Stellarton 


hill, 81,274 and Sydney Min 
tons. 
was 427,404 tons. 


PAUL R. FLEMMING | 
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Atlantic Sugar Refine 


General Offices 
211 MeGILL STREET 
MONTREAL 


St. John, N.B. 


Refineries 


Pay 3% Now and Own 
the Capital, or — Borrow 


it 


later at 6% or 7%— 


Which is Better ? 


Many 


a business man’s estate, at his - 


‘death, has been forced to borrow money 


in order 


to “carry on” and satisfy demands 


made upon the business he built up through 
many years of painstaking effort. 


Capital is lost when a business man dies 
—it must be replaced somehow. Most men, 
who are insurable, can create through life 
insurance the necessary “money for future 
delivery” by paying about 3 per cent. per 
annum on the amount required to finance 
their business through the crisis. 


Information will be furnished upon request 
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5 Boilers, Mining Machinery bsidiaries, the Ottawa Electric and| - 
subsidiaries, the wa Electric 
2 General E Sea Ts Sea aie Gee omnere- "OVER ESTIMATED 
< ener ngineering 1928 1927 ne te 
3 ; © $ s “os . . . | 
x : : ‘ ‘ein . | 
; ‘ae Gross revenue ......++. 2,035,184 1,920,913, Rehabilitation of District | 
: ra 25,000 Ton Floating Dock Operating expenses .... 1,258,742 1,140,319 e ° 
' E —— | ing Accomplishe 
: i$ Net earnings .......... 776.442 790,624 | Being ccomp d 
: Rin. SENN S fon ccdnansaases 137,862 158,912 | Rapidly 
Ny es ~~ Head Office and Works | Interest on bonds ..... 199,375 188,465 
m | Interest on cur. liabs. .. 3,194 - psssee | From Our Own Correspondent 
: MONTREAL rs CANADA | Total éTeptencse bequese 340,431 297,377, - MONTREAL.—When a hurricane 
; | Net profits ........ s+ 436,011 493.247 | devastated Porto Rico in the fall of 
/ | Pret ME vec dscce ‘ 97,500 97,500 | 1928 there was nee os 
— : Common divds. ....... 210,000 210.000! as to the amount of loss sustained | 
| oN oe VO “i ER fi to be built at the north end Sepaasiaston: scvoeecece 100,000 
3 La aA R B.C. POW of Vancouver “sland by Consolidated | come t@* +--+ ONO = ee ge Seem |in that district. The damage to that 
| FOR CAMPBELL SITE | Mining and Smelting Company to de- 432,072  437,500;company’s property amounted to 
3 i velop eae of oomene gore mines apie a eee approximately $375,000, which is be- 
7 Se e ° now own y Consolidated. | Surplus ......0+.+00++ 039 55,747 | sage . . 
} , Other -.Companies Seek A strenuous battle over the issue is | Add previous surplus .. 243,421 187,674 a through capital re 
ehommaames Rights on Seton — ine pooee he ar lng at P. and L. ...... 247,360 243,421 The company is now developing 
3 Island oe ge A made bocanse Se plans of | Working Capital — a toy — age her oe 
; the company will involve destruction | 28 , 27 iver, which is situated in the zon 
4 _ From Our Own Correspondent of.a large section of Strathcona Park, | Current ees ° aot 962.913 of the company’s operations. The 
: OVER 2. C Power Cor- | which as been under government re eee seals ee OS initial development, now under con- 
5 on seems to be favored as a com- | Serve jor many years. 1s proposed | Nt working capital... 850,964 442,641 | struction, will consist of a plant of | ° 
2 itor for the valdable«‘Gampbell|to. dam the Campbell Lakes and {| Tee dc 7 ge ™ ; ; 
power rights on Vancouver| Buttles Lake, which -would have the President’s Remarks et a" gy of two oe 
Island. Other interests seeking these | effect of flooding some 9,000 acres of} Jn his remarks to shareholders, |° 3,500 h.p. each, It is expecte 
| : are the Crown Willamette| timber land. Anticipating this develop- Themes Ahearn, ‘president’ of the that the new plant will come into 
zs ip and Paper Co. and the Campbell! | ment, the government is said to be ne- omnes ted ie he i 1€ |operation about August, 1929. A 
i r Company. ; gotiating now for the sale of a sec- | Company, — att Sees | substantial reduction in operating 
Crown illamette, a United States | tion of the timber. gross expenditure was largely Aac- | .o.t< will be effected by this devel- 


pérn although operating one of the 
st British Columbia newsprint 
had a lease on the power site 
jer the former government but 
led to carry out the development 
irk contemplated and with the news- 
industry in its present condition 


volved, however, 
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CANADIAN VICKERS LTD. 





An interesting political point is in- 
inasmuch as 
present government when in opposition 
strenuously opposed the suggestion 
that Strathcona Park should be de- 
spoiled even to the remotest degree for 
the sake of industrial expansion. 


OTTAWA POWER 
SHOWS DECREASE 
IN NET PROFITS 


Higher Operating Costs 
Detract from Increased 
Gross Revenues 










; From Our Own Correspondent 


MONTREAL.—The report of the 






‘crease in gross revenue and a drop 
‘in net profits of some $14,000, due 
|to higher operating expenses. After 
‘all charges including depreciation, 


plus for the year was $3,939. Work- 
ing capital is lower at $350,094, the 
ratio of current assets to current 
liabilities is less than 2 to 1. 

The balance sheet shows invest- 
ments in Dominion of Canada bonds 
of $244,050—this item was not shown 






slightly higher, inventories are down 
$12,000 at $219,394. Liabilities in- 
clude a bank loan of $372,378, ac: 
counts payable are down to $140,- 
786, as opposed to $188,871. 
Following is a comparison of the 
consolidated income accounts of its 



























counted for-by the necessity of pur- 
chasing excess power during the 
carrying on of certain works at the 
company’s hydraulic plants, and by 
repairing damage to generating and 


the 


electric storms during the summer 


Ottawa Light, Heat and Power Com- 
pany for 1928 shows a marginal in- 


income tax, and dividends, the sur- | 


last year. Accounts receivable are | 


distributing plants caused by severe | 
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| Brokers Uninterested 
| In The Small Buyer 


From Our Own Correspondent 
MONTREAL. — Apparently 
the brokers are still “leery” on 
|! the market. In the past six 
months or so the majority of 
the brokers have increased 
their marginal requirements 
and have tightened up in many 
ways, so that in the event of 
a sharp break, they will not be 
caught. 


The latest move is that of a 


prominent Montreal broker 
who is now charging a mini- 
mum of $5 commission on all 
orders transacted. This means 
that the small investor when 
buying five or ten shares is 
going to pay heavily for the 
privilege of investing or 
speculating in stocks. So far 
this new departure has not 
become general among the 
Montreal brokers. Nor is it 
likely to become so as the 
majority of the larger brokers 
will not now accept orders 
under board lots. 


PORTO RICO RAILS 
| HURRICANE LOSS 





| opment, which will supply the power 

at present furnished by the oil burn- 
ing steam plant in San Juan. 
Reserve Steam Plant 

This plant, which rendered sterl- 

ing service at the time of the hurri- 


Public Utility Investments 








‘BELL TELEPHONE 
_ EXPANSION NEEDS 


REQUIRE CAPITAL 


President Sise Explains 


Reasons for Change in 
Bill to Shareholders 


From Our Own Correspondent 


MONTREAL.—The situation sur- 
‘rounding the company’s bill before 
the Dominion parliament asking for 
‘increased capitalization and _ the 
‘necessity of this being breught 
‘about owing to the greatly increased 
‘capital expenditures in order to take 
‘care of normal growth, were out- 
\lined by C. S. Sise, president, at the 
‘annual meeting of the Bell ‘reie- 
| phone Company of Canada. 


In this connection Mr. Sise said: 


| “One would have supposed that such 
| an application, merely for an increase 
in capital stock, would not have re- 
| quired very much explanation, but ap- 
| parently we were wrong, and there was 
such an uproar made about possible 
consequences that we concluded we 
would lay all our cards on the table. 
This company has absolutely nothing 
to hide; we have told the whole story, 
and I think told it convincingly. What 
the effect will be on members of Parlia- 
ment I do not know. We can only hope 
for the best. 

“We are spending a great deal of 
money; we cannot make bricks with- 
out straw, and we will have to stop 
very shortly if we do not get the 
j}amendment. It is hard to tell what 
curtailment of our programme would 
mean. Just at present we are able to 
carry on serving everybody who applies 
for telephone service. There was a time 
when we had as many as 30,000 people 
waiting, because of our inability to 
serve everybody. To-day the condi- 
tion$S of business generally in Canada 
are such that a stoppage for a short 
period would have rather serious con- 
sequences, owing to our inability to 
meet the demands for services. 

“Quite apart from that we are 


| 
| 
| 
| 
| 
| 


130,000 | hy Porto Rico Rails, which operates spending a large amount of money in 


| increasing our dial services and if we 
are delayed in carrying out that pro- 
| gramme it would have a very demoral- 
| izing effect on the service.” 
| During the course of his remarks 
| to the shareholders, Mr. Sise made 
several interesting statements re- 
| garding the growth of the company. 
‘The first annual report, made 
|in 1898, and covering operations 
f the year 1897, showed a 
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gain in stations of 983, whereas the 
report for the past year showed a 
gain of 45,862. At the end of the 
first year the total number of tele- 
phones in use was slightly in excess 
of 35,000; to-day there are 714,000. 
Exchange revenue then was $862,- 
000; last year it was nearly $27,- 
000,000. Toll revenue of 1897 was 
$230,000 compared with $8,968,000 in 
1928, while plant investment for the 
two periods was $5,000,000 and 
$140,000,000 respectively. 

The board of directors was re- 
elected unanimously, with one 
change (the appointment of Colonel 
Herbert Molson to succeed F. W. 
Molson, who died a short time ago), 
for the ensuing year and at a direc- 
tors’ meeting afterwards the officers 
were returned without change. 

The directors and officers follow: 
Directors—Hon. Thos. Ahearn, Ot- 
tawa; W. F. Angus, Montreal; Geo. 
Caverhill, Montreal; C. P. Cooper, 

| New York; Hume Cronyn, London; 
|K. J Dunstan, Toronto; Sir Geo. 
| Garneau, Quebec; W. S. Gifford, 
|New York; L. B. McFarlane, Mont- 
real; Hon. S. C. Mewburn, K.C., 
Hamilton; Herbert Molson, Mont- 
real; Glyn Osler, K.C., Toronto; 
Arthur B. Purvis, Montreal; John 
W. Ross, LL.D., Montreal; C. F. 
Sise, Montreal. 

‘Officers—L. B. McFarlane, chair- 
man of the board; C. F. Sise, presi- 
dent; K. J. Dunstan, vice-president; 
J. E. Macpherson, vice-president; 
W. H. Black, secretary-treasurer; 
E. Palm, comptroller; P. A. McFar- 
lane, general manager. 


Howe Sound Comes to Life 

Howe Sound came to life this week 
with an advance of several points. 
Howe Sound paid dividends of $4 a 
share without interruption when cop- 
per was selling 5 and 6 cents a pound 
lower than it is now. Its production of 
copper is expected to show an in- 
crease this year, and capacity for pro- 
ducing lead, zine and silver is also 
larger. Howe Sound produced 42,000,- 
000 pounds of copper last year and 17,- 
000,000 pounds of lead, and earned 
$5.34 a share on 496,038 shares. On a 
basis of present prices for copper and 
other products, buyers of the stock 
figure earnings this year may run be- 
tween $8.50 and $10 a share. Also that 
the company will be paying much lar- 
ger dividends before the end of the 
| year. 


Standards for graded poultry have 
been set out by Order-in-Council. The 
Federal Department of Agriculture an- 
nounces that the regulations will not 
be made compulsory this year, but in- 
spection will not be given unless the 
packing is in accord with standard re- 
quirements. 





$10,000,000 
Power Corporation of Canada, Limited 


ree of early construction are 
arc as remote. Camfbelf River 
3 a held the rights many pare 



















































of 1928, also by general expenses 
warranted by business expansion. 
Encouraging gains were noted in 
the operations of the Ottawa Electric 
Company in both residential and 
commercial branches. A re-adjust- 


_. © Hogg &.Co..Open Branch 
A. geheral hond investment, insur- 
appears~to have no. definite | ance and stock exchange business will 
; in view. be conducted by J. C. Hogg & Com- 
~ B. C. Power Company, on the other pony. who have recently opened a 
id, plans to build a power plant at | branch office in the Westminster Trust 
Elk Is capable of ‘developing be-| Building at New Westminster, B.C. 
tween 80,000 and 90,000 horsepower, | Buying and selling orders on the Mont- 
@nd it is reported that this power| real, Toronto, New York and Vancou- 


> 3voul d be used to drive the dynamos of! ver exchanges will be executed. 


en ET 
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encourage the use of gas in various 
| industries: 


arene 


Ree earn gene Siar a oT eee 
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GAS —UNFAILING SERVANT 
OF ALL TORONTO 


N 140,000 Toronto homes, an unfail- 
ing gas supply helps to provide a 
happy start for the day. Every morning, 
tens of thousands of gas burners, heaters 
and stoves flare into service. 





It is a far cry back to the days of 
1848; when the Consumers’ Gas Com- 
pany came into being. But then, as now, 
gas was a public necessity. And as the 
years go on, Toronto citizens, in increas- 
ing numbers, recognize how essential gas 
is to their comfort, convenience and 
happiness. 











Hot water spouts into bath tubs; tea 
kettles start to boil; countless skillets 
and frying pans begin to sputter. What 
a comfort it is to have gas always on tap 
—sure, strong, unfaltering. 









An opportunity is being afforded 
men and women with money to 
invest to share in a public offer- 
ing of the capital stock of the 
Consumers’ Gas Company. Care- 
ful investors are awaiting this 
occasion with great interest, 
F-14 







Every year, more Toronto 
households pay tribute to the 
convenience of gas. Last year, 
4,617 more meters were in use 
than during 1927 and gas sales 
increased by $216,000. 


_ The Gas 


Consumers’ Com pany 
of Toronto 
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cane, will be used as a reserve sta- 
tion. Twenty-four hours after the 
hurricane had devastated Porto 
Rico, this steam plant was deliver- 


jing a full load over all available 
| lines, 
| The need for a greater output of 
power has arisen from the increased 
use of electric light and power in 
the territory served. This company 
is carrying on a successful campaign 
for the sale of electrical appliances 
j}and for development of a demand 
for electricity for cooking and other 
domestic uses. Benefits from this 
| campaign are already being felt, 
and should be reflected in increased 
earnings in the course of the next 
few years. 
The outlook for Porto Rico Rails is | 
'favorable. Porto Rico has the ad- | 
vantage of free entry into the U. S.! 
for all its products, which include | 
i tobacco, sugar, coffee and citrus | 
| fruits, 
The development of the island | 
under these conditions tends to in- 











m | cnease the demand for the light and | 


| power services supplied by the com- | 
| pany. 
_ Porto Rico Rails operates through | 
| its subsidiary, the Porto Railway, | 
Light and Power, the entire electric 
lighting and power distribution sys- | 
tems in San Juan, the largest city 

and capital of Porto Rico, and the | 
principal municipalities in the east- 

}ern section of the island. This sub- 

sidiary also operates the tramway 

| system in San Juan and suburbs, to- 

|gether with an 18 mile steam rail- 

| Way. 

Porto Rico is recovering rapidly 

| from the effects of the hurricane, | 
| and indications point to a steady | 
| growth in Porto Rico Rails’ revenue 

over a term of years. 


| WINNIPEG ELECTRIC 
| MAY ISSUE STOCK 


|Propose Lowering Rate on 

Preferred to be Sold 

to Customers 

From Our Own Correspondent 
MONTREAL.--A change in the rate 
of dividend on the unissued preference 
| capital stock of the Winnipeg Electric 
; Company from 7 per cent to 6 per cent 
| per annum, will be considered at a 
meeting of the com-| 








| Special general 
| pany to be held on April 1 next. 
| The 





original issue. of 7 per cent | 

| preference stock of fhe company was | 
$3,000,000 and at a special general meet- | 

| ing of the shareholders held on Janu-| 
fw 20, 1927, the shareholders author- | 
ized the increase of the preference stock | 
to $10,000,000. Since January, 1927, $2,- 
000,000 of the preference stock has been | 

| sold for customer ownership purposes | 
until to-day $5,000,000 of preference | 
| stock of the company is in the hands of | 
fa total of approximately 4,700 people, | 
; the majority of whom reside in the 
vreater Winnipeg area served by the | 
company, | 
The company at present has in its | 

| treasury $5,000,000, or 50,000 shares, of 
| authorized preference stock which has | 
not yet been issued. Because of the | 


condition of 


the money market it is 
' felt that this 


preference stock, which 








it 1s Intended to sell from time to time | 
| for customer ownership purposes, can | 
be advantageously sold carrying a rate 
of dividend of 6 per cent instead of 7 | 
per cent, 
Will Brand Beef 

As soon as the necessary inspectors 
can be appointed in local points, the 
Federal Livestock Department will in- 
“nuguratesa policy of branded beef, with 
the Federal Government responsible 
for the maintenance of high quality of | 
the brands which it approves. In or- 
der to qualify under this scheme of 
; overnment certification, the beef must 
have been slaughtered in a govern- 
ment-inspected abattoir and bear the 
government inspection stamp. It shall 
then be submitted to the government 
inspector and, atisfactory grade, 
{the brand of quality will be affixed to ! 
it. The beef must then he retatled 
through an establishment approved by 


the Government. 





414% Thirty-Year Convertible Debentures 
Series “B” . 


(RANKING EQUALLY WITH THE 5% 3@-YEAR CONVERTIBLE DEBENTURES, SERIES “ A"’) 


To be Dated March Ist, 1929. \ To Mature March Ist, 1969. 
Principal and semi-annual interest (March Ist and September Ist) payable at the option of the holder in Canadian Gold Coin of the 
present standard of weight and fineness at any branch of The Royal Bank of Canada, in Canada, or in Sterling at the branch of 
The Royal Bank of Canada, in London, England, at the fixed rate of $4.86 2/3 to the £, or in United States Gold Coin of the 

present standard of weight and fineness at the Agency of The Royal Bank of Canada, in the City of New York, U.S.A. : 
Coupon debentures in denominations of $1,000 and $500, with privilege of registration as to principal only. Callable ; 
in whole or in part at the option of the Company'on*any interest payment date on thirty days’ notice at 105% 
and accrued interest at any time after March Ist, 1934. . 
TRUSTEE : MONTREAL TRUST COMPANY, MONTREAL 
CAPITALIZATION 
Issued 
‘ Authorized and to be Issued 
5°, Thirty-year Convertible Debentures, Series ‘‘A’’.................. coccccccce 9S 5,000,008 $ 4,979,500 
4'.% Thirty-year Convertible Debentures, Series ‘*B’’ (this issue).............. 10,000,000 10,000,000 
6°, Cumulative First Preferred Stock $100 par value............... CadPoccoceecs 5,000,000 5,000,000 
6% Non-Cumulative Participating Preferred Stock $50 par value................ 5,000,000 5,000,000 
Common Shares without nominal or par value. ...........cccccccecccccceccecce 1,000,000 Shs 400,340 Shs. 


* Less $20,500 which have been converted. 


THE COMPANY : POWER CORPORATION OF CANADA 
LIMITED, was organized in 1925 under the laws of the 
Dominion of Canada, and is primarily interested in the 
acquisition of a controlling or substantial interest in the 
securities of hydro-electric and public utility companies, 
but the powers conferred upon the Company by its charter 
and by-laws permit of the investment of its funds in other 
high-grade bonds and shares. In addition, in consideration 
of a management fee, the Company supervises the 
management of the properties in which it is interested, 
and provides experienced management and engineering 
services to other properties as well. Both management 
and engineering departments have shown considerable 
growth in past years and may be expected to increase the 
profits of the Company in the future. 


The Company owns the controlling interest in East 
Koctenay Power Company, Limited, and Canada Northern 
Power Corporation, Limited, which in turn controls 
Northern Ontario Power Company, Limited, Northern 
Quebec Power Company, Limited, and Great Northern 
Power Corporation, Limited. A very substantial interest 
is also held in Southern Canada Power Company, Limited, 
British Columbia Power Corporation, Limited, Dominion 
Power and Transmission Company, Limited, Foreign 
Power Securities Corporation, Limited, Winnipeg Electric 
Company, which in turn controls Manitoba Power Com- 
pany, Limited, and Northwestern Power Company, 
Limited. The remaining funds of the Company are in- 
vested in a carefully selected and diversified list of high- 
grade bonds or shares, or in call loans. 


ASSETS AND EQUITY: The net Assets of the Company 
as certified by Messrs. P. S. Ross & Sons, including the 
proceeds from this issue, consist of securities, call loans, 
and cash, having an aggregate market value as at February 
2ist, 1929, in excess of $58,000,000, equivalent to $3,865 
for each $1,000 Debenture of Series ‘‘A’’ and “‘B.”’ The 
present market value of the Company’s Preferred and 
Common Shares, ranking junior to the Debentures, is 
approximately $65,000,000. 

EARNINGS: The earnings of the Company have shown 
a steady and consistent growth since incorporation. Net 
earnings, as certified by Messrs. P. S. Ross & Sons, for the 
past three years, after deducting all operating charges 
and Federal taxes, but before Debenture interest, have 
been as follows :— 


Year Ended June 30, 1926..... seuvensecosesue Eee 
8 a ae Pee eisvisbecvdsanwe ss 709,463.94 
= - - Ths oR ceca ode es ..++ 1,802,557.44 

7 Months Ended January 3ist, 1929 (befor 

oo rere eee 1,196,355.21 


NEW HIGH LEVEL 
IN AUTO OUTPUT 
_ OPENS NEW YEAR 


Canadian Factories Turned 
Out 21,500 Units 
In January 


Motor car production in Canada 
during the month of January reach- 
ed a new high level with 21,501 units, 
according to statistics compiled by 
the Dominion Bureau of Statistics 
at Ottawa from manufacturers’ re- 
turns. This output was 154 per cent 
greater than the 8,463 cars produced 
in January, 1928, and 128 per cent 
over the production figure of 9,425 
cars in December, 1928. 

The increase in production ap- 
plies to all types of cars. Open pas- 
senger cars jumped to 3.649 from 
1,818; closed models to 10,525 from 
8,207; trucks to 577 from 225; and 
chassis to 6,750 from 4,175. 

During January customs records 
show that 1,780 cars were imported 
and 8,997 cars exported. Corres- 
ponding figures for December, 1928, 
showed imports of 1,200 cars and 
exports of 6,688. 

Of the total output in January, 
11,505 cars were made for sale in 
Canada and 9,996 cars were intended 
for export. The apparent domestic 
consumption for the month, as deter- 
mined by adding the 11,505 cars 
made for sale in Canada to the 1,780 
cars imported, amounts to 13,285 
cars. In January, 1928, there were 
6,147 cars available for consumption 
in Canada, while in December, 1928, 
the number was 3,147. 
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More Manitoba Furs 


The fur trade is an industry of 
growing proportions in Brandon, the 
shipments of pelts out of the province 
having placed the city in a most favor- 
able position. While no precise record 
is kept of the number of pelts obtained 
and sold within the province, there is 
a royalty paid on each skin shipped out 
of the province, and from figures com- 
piled it is noted that there were 19,746 
muskrat pelts shipped out of the city 
to the markets of the world. In addi- 
tion there were 2,221 weasel pelts, 737 
wolf pelts, 546 badger, 17. red fox and 
11 silver fox as well as 245 pelts of 
other animals, including rabbit, skunk, 
otter and beaver. 


$24 per share. 


last six weeks. 





In July and August, 1928, the Company received approxi- 
mately $12,000,000 from its offering of stock to the Com- 
mon Shareholders, the revenue from which is reflected in 
only six of the seven months of the period ended January 
3ist, 1929. The net earnings, however, for this period are 
equivalent to eT, 3 times the interest require- 
ments on the es 
before receipt of any benefit from the additional capital 
provided by this issue of $10,000,000 Series ‘‘B’’ De - 
tures. 


PURPOSE OF ISSUE: The proceeds from the sale of the 
Series ‘‘B’’ Debentures of this issue will be used for 
investment in carefully selected securities ; (such invest- 
ment may or may not be for the.purpose of acquiring a 
controlling interest in the companies whose securities 
are purchased). 


CONVERSION : At any time up to March Ist, 1934, the 
holders of the 414% Convertible Debentures, Series ‘‘ B,”” 
may surrender any of the said Debentures, with all un- 
matured coupons attached, at the office of the Trustee 
in Montreal, and receive in exchange therefor the maxi- 
mum number of Common Shares without nominal or 
par value which the Debentures so surrendered, taken at 
par, will purchase at the conversion price of $150 a share, 
together with any necessary cash adjustment to provide 
for the difference between the aggregate conversion price 


of the shares so purchased and the aggregate par value - 


of the Debentures so surrendered. Appropriate provisions 
have been made to provide against dilution of the con- 
version privilege, full particulars of which may be obtained 
upon request. 


COVENANTS OF THE COMPANY: The Company has 
covenanted, as is more fully set out in the Trust Deed 
authorizing the issuance of the Debentures, that it will 
not issue any securities to rank ahead of these Debentures 
and that of its unissued Common Shares without nominal 
or par value it will retain sufficient shares to provide for 
the conversion of the Series ‘‘ A ’’ and Series ‘*‘ B’’ Deben- 
tures. Additional Debentures may be issued from time 
to time provided that the par value of the Debentures 
issued and those proposed to be issued does not exceed 
50°% of the market value of the net assets of the Company 
at the time of such issue, and then only providing that 
the net revenue for the preceding twelve months are at 
least equivalent to one and one-half times the annual 
interest requirements on all Debentures outstanding 
and on those proposed to be issued. 


All legal details in connection wi#h this issue will be passed upon by E. R. Parkins, K.C. The accounts of the Company are 


audited by Messrs. P. S. Ross & Sons. 


Subject to the approval of Counsel, these Debentures are offered when, as and if issued and received by us, at 


Price: 100 and accrued interest to yield 444% - 


NESBITT, THOMSON & COMPANY 


LIMITED 
Royal Bank Building, TORONTO, 2 


Montreal Quebec 
London, Ont. Winnipeg 


Saskatoon 


Hamilton 
Victoria 


Ottawa 
Vancouver 


Statements contained in this advertisement are not guaranteed but are based upon information which we believe to be 
reliable and upon which we acted in purchasing these securities. 
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" Automobile Industry 


Appoint John C, ‘A Pas 
Sales Manager of Chr 


John C. McGuire has been apnah 
sales manager of the Chrysler” 
poration of 
ada, accord 


bile industry: 

eleven sing 
leaving uni 
and has sery 
practically @ 
branch of manufacturing, 
During the w, 
served overseas with the motor: 
port division and since his ret 
filled different responsible sal 


Before this promotion Mr, 
was sales director for Ch 
His control ro 
tends over De Soto cars and Fa 
trucks as well as the two lines pm 





VENTURES, LIMITED, 
LIFT SHARE PRIC 





Balance To Be Sold-To 
$100,000,000 | 





As long as the total received 
treasury of Ventures, Ltd. fr 
stock issue of 10,000,000 sh 
not exceed $100,000,000 there is no 
set on the price at which the 
shares, roughly 4,000,000, may be 


The 6,000,000 shares issued te 
brought about $4,000,000, so th: yt 
price to be obtained for the b ce 
the issue will have to average are 

The recent cial gy 
eral meeting of the shareholders 4 
called ostensibly to increase the pe 
at which further stock may be i 
from not exceeding $5 to not exce 
$25 a share, but the decision tio 
above was the one finally , 
The shares are of no par value, 

Changes miade in the by-law 
for letters-patent will cover t 
financing plan. This is the second 
crease in the price which the hs 
may be sold that has been 


‘““A”’ and Series ‘‘ B’’ Debentures, | 
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ger of Chrysler: 


ire has been appointed’ 
of the Chrysler Cate 


poration of Can. : 


ada, according t9° 
an announcement - 
just made by John: 
D. Mansfield, presi,” 
dent and general’ 
manager of thé* 
corporation. e 

Mr. McGuire has. 
been connected 
with the automo.” 
bile industry fo,p. 
eleven years since” 
leaving university,- 


and has served in« ' 


practically every 
facturing, selling and’ 
During the war he- 
with the motor trang:” 
i since his return has: 
sponsible sales pogi«+ 


omotion Mr. McGuire- 
or for Chrysler and’ 
His control now ex.. 
Soto cars and Fargs* 
s the two lines previ. 
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SHARE PRICE: 


Be Sold To Bring 
ore. Than 
,000,000 


total received by the. 
tures, Ltd., from ift¢~ 
0,000,000 shares does 
00,000 there is no limit 
t which the remaining * 
4,060,000, may be id: 


shares issued to date _ 
4,000,000, so that the 


ned for the balance of 
ve to average around 
he recent special gen-'* 
he shareholders was,. 
te increase the price: 
stock may be issued,” 
hg $5 to not exceeding:- 
he decision mentioned:« 
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Government 


and 


Securities 


Real Estate 
Financing 


1. Mlomtreal:- 248 St. James St. W. 
Quebec:- 71 St. Peter St. 


Appoint Robert Webber 


_Telegram Financial Editor 
P. Webber, B.A., has been ap- 
financial editor of the Evening 

> » Toronto. 
The position was made 


vacant 


through the retirement of Douglas M. 


tee ee ae 
editor, ng to a protracted period o 
ill-health. 


‘S.A. Morrison & Co. 
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BONDS 


D.J.McDOUGALD & CO. 


Trusts and Guarantee Bldg. 
302 BAY STREET ELGIN 2278 
TORONTO 
The Partners Personally Advise as to 
Investments 


News of Investment 


SHAWINIGAN ADDS 


TO CAPITALIZATION 


WITH BOND ISSUE 


| Prodebds Will be Devoted 


|| of first mortgage 


to Corporate Pur- 
poses 


From Our Own Correspondent 

MONTREAL.—Through a syndi- 
cate headed by Aldred & Company, 
the Shawinigan Water & Power 
Company is this week offering an 
additional issue of $6,000,000 of first 
mortgage and collateral trust sink- 
ing fund bonds, series “B,” 41% per 
cent, to yield 4.90 per cent. 

Proceeds of this issue, in addition 
to the offering to shareholders of 
312,000 common shares, will be used 
to retire certain obligations incurred 
in the acquisition of the Laurentide 
Power Company. These include a 
first mortgage 5 per cent bond issue 
amounting to $6,536,000; a general 
mortgage of 5%. per cent bonds 
totalling $1,477,500 and some $10,- 
800,000 due under the _ purchase 
agreement. Slightly over $19,000,- 
000 will be required to take care of 
this financing. 

New Capital Set-up 


With the additional offer to share- 
holders of 300,178 common shares 
at $50 a share the company’s capital 
stock now totals 2,178,250 shares. 
The funded debt, including this is- 
sue, will total $35,000,000 of the 


first mortgage and collateral trust, 


bonds series “A,” and $16,016,000 of 
the same issue, series “B,” this: will 
leave $8,500,000 series “B” bonds 
certified and in the company’s 
treasury. 
Details of the issue follow: 
° 66,000,000 
The Shawinigan Water & Power Company 
Ist Mortgage and Collateral Trust 


Sinking Fund Gold 
Series B, 4% 


(Upon completion of present financing) 
Funded Debt: 


First Mortgage and Collateral 

(Authorized $200,000,000): Outstanding 
Series A, 444%, due Oct. 1, 1967 . $35,000,000 
Series B, 414%, due May 1, 1968 

(including this issue) 16,016,000 

In addition $8,500,000 Series 
“B” Bonds have been certified 
and are in the Company’s treas- 


ury. 
Laurentide Power Co. Limited: 
First mtge. 56% bonds, due Jan. 
Ist, 1946 
General mtge. 534% bonds, due 
Jan. Ist, 1946 


6,536,000 
1,477,500 


- - 
8,013,500 
Capital Stock, one class, without 
par value 2,178,250 shs. 
Business: One of the largest producers of 
hydro-electric power in the world. It owns 
or controls water powers in Quebec Province 
ageregating about 1,598,000 h.p., of which 
806,000 h.p. is developed and now in use. 
Company owns 1,450 miles of high tension 
transmission lines and with subsidiaries has 
1,647, miles of distribution lines and furnishes 
electricity to 348 communities. Population of 
territory served is approximately 2,400,000. 
Security: Secured by a direct first mort- 
gage on lands, rights in lands, water powers, 
dams, power houses, transmission lines owned 
October 1, 1927, and since acquired ; by pledge 
bonds of electric and manu- 
facturing companies now controlled, and by 
a floating charge on al] other assets. 
Upon completion of present financing total 
y value of after depreciation, 
a 


more than $65,000,000 will comprise proper- 
ties on which these bonds will be a direct 
first mortgage. 

Earnings: Have shown steady increase. 
Before depreciation and income tax amounted 
in 1928 to $7,098,523, as compared with 
$4,932,276 in preceding year . 

Sinking Fand: One per cent per annum on 
largest amount of first mortgage and collat- 
eral trust bonds outstanding in each year 


'\ to be used for purchase or call and retire- 


ment of bonds. 

Offer: Aldred & Company, Wood, Gundy & 
Company.: The Royal. Bank of Canada, and 
Bank of Montreal at 93 end accrued interest, 
yielding over 4.90 per cent. 


| Power Corp. Debentures 


_ Offered at Par Value 
From Our Own Correspondent 


MONTREAL.—Following are the de- 
tails of the $10,000,000, 442 per cent. 
ten year convertible debenture issue of 
Power Corporation of Canada an- 
nounced last week by Nesbitt Thomson 
and Company: 

$10,000,000 
Power Corporation of Canada, Ltd. 
4%4% 30-year Convertible Debentures 
Series B 


Dated: Mar. 1, 1929. Due: Mar. 1, 1959 


$5,000,000 $5,000,000 
5% Thirty-year Convertible Debentures, 
Series “A” 


Authorized Issued and to be Issued 
*$5,000,000 $4,979,500 
414% Thirty-year Convertible Debentures, 
Series “B” (this issue) 
Issued and to be Issued 
$10,000,000 $10,000,000 
6% Cumulative First Preferred Stock 
$100 par value 
Authorized . . Issued and to be Issued 
$5,000,000 . $5,000,000 
6% Non-Cumulative Participating Preferred 
Stock $50 par value 
Authorized Issued and to be Issued 
$5,000,000 $5,000,000 
Common Shares without nominal or par value 
Authorized Issued and to be Issued 
1,000,000 shs. 400,340 shs. 


*Less $20,500 which have been converted. _ 
Company: Primarily interested in acquisi- 
tion of a controlling or substantial interest in 
the securities of hydro-electric and public 
utility companies. : 

Assets and Equity: Net assets, including 
this issue, have an aggregate market value 
as at February 21, 1929, in excess of $58,000,- 
000, equivalent to $31,865 for each $1,000 
debenture of Series A and B. 

Earnings: Have shown a steady growth. 
For year ended June 30, 1928, totalled $1,802,- 
557, as compared with $709,463 in preceding 
year. For 7 months ended January 31, 1929, 
before federal tax, totalled $1,196,355. 

Purpose of Issue: Proceeds will be used for 
investment in carefully selected securities. 

Conversion: At any time up to March 1, 
1934, may exchange for common at $150 a 
share for the latter.: Appropriate provisions 
have been made to provide against dilution 
of the conversion privilege. 

Offer: Nesbitt, Thomson & Coe., at 100 and 
accrued interest to yield 414 per cent. 


% 
Due: May 1, 1968. | 


‘ Bond Notices 


; Sie the outstand- 
ing first mortgage 6 per cent gold 
bonds of Montreal Steel Works, 
Limited, due December, 1940, will be 
redeemed by the company en Decem- 
ber 1, 1929, at 110 per cent and ac- 
crued interest, payment to be made 
at the office of the Royal Trust 
Company, Montreal. 


. 

Canadian Car and Foundry Com- 
pany, Limited, will redeem all its 
outstanding 6 per cent 30 year first 
mortgage gold bonds, due 1939, on 
December 1 next at 110 and accrued 
interest. Payment will be made at 
the office of the Royal Trust Com- 
pany in Montreal or Toronto, or at 
the agency of the Bank of Montreal, 
City of New York, or at the office 
of the Bank of Montreal in London, 
England. 


* * * 

Canadian Steel Foundries, Lim- 
ited is redeeming all its outstand 
ing 6 per cent first mortgage and 
collateral trust gold bonds, due 
March, 1936, on September 1, 1929, 
at 110, together with accrued inter- 
est. Payment will be made at the 
office of the Montreal Trust Com- 
pany, Montreal, or at the agency 
of the Bank of Montreal, New York 
City, or at the office of the Bank of 
Montreal in London, England 


BOND yy 
te . 
Quebec Power 95 a Se 


6% 1958 Apr. 1 1073, 
Allan Montreal ” oe rn 
Theatre 714% 1980 Apr. 1 108 
Amer. Salesbook 


6% 1939 Apr. 1 10414 
Can. Wire & Cable 7% 1935 June 1 108 
Wabasso Cotton 


6% 1947 June 1 105 
Stock— 
Robt. Mitcbell, 1st 


prefer: 7% .... Mar. 11 107% 

Building Prod. 79 pfd. Apr. 1 105 

Hunts Ltd.* 7% ist pfd. Apr. 30 110 
Do., 2nd pfd. Apr. 30 100 


"These stocks are exchanged for 3 class 
“A” common shares, plus $1.13. 


DUFFERIN PAVING 
PREFERRED ISSUE 


Stock is Convertible at Any 
Time Into No Par Value 
Common 


McLeod, Young, Weir, Ltd., are mak- 
ing an offer of $2,000,000 7 per cent 
cumulative sinking fund convertible 
first preferred stock of Dufferin Paving 
& Crushed Stone, Ltd., having a par 
value .of $100. The price is 100 and 
accrued dividend with bonus of com- 
mon. The present issue is convertible 
at any time at the option of the holder 
into no-par value common shares on 
the basis of three shares of common 
for each share of first preferred. The 
company operates in one of the most 
prosperous and rapidly developing in- 
dustrial and agricultural areas in Can- 
ada, and it may be expected to share 
in the ~~ op conditions now pre- 
vailing in the construction and paving 
industries, 


$2,000,000 
Dafferin Paving and Crushed Stone, Ltd. 
7% Cumulative Sinking Fund Convertible 
First Preferred Stock, Par Value $100 

Capitalization— 

7% Cum. Sinking Fund Conv. ist Pref. Stock 
(par $100) 

Authorized To Be Issued 
$2,000,000 $2,000,000 
6% NonCum. Conv. 2nd Pref. Stock 
(par $100 

Authorized To Be Issued 

$1,250,000 $1,250,000 

Common Stock (no par value) 

Au To Be Issued 
*170,000 shares 60,000 shares 
ajo Xe 

*Of these 110,000 shares are to be reserved 
to satisfy the conversion privilege of the first 
and second preferred stock. 

The Company: Incorporated under Ontario 
charter to acquire the eral contracting, 
crushed stone and paving iness and certain 
assets of the Dufferin Construction Co. and 
all the capital stock and assets of the Con- 
struction and Paving Co. of Ontario. 

Assets: Fixed assets are appraised at $1,- 
957,492 and net tangible assets at $3,609,993. 
Net current assets are certified at $500,000. 

Earnings: Net profits for three years end- 
ing December 31, 1928, were $321,492 a year 
and for last year were $484,262, the latter 
equivalent to $4.48 per common share out- 
standing. 

Sinking Fund: Beginning March 1, 1930, 
sinking fund will equal 20 per cent. of net 
earnings. 

Management: Those responsible for success 
of company in past will continue in control.- 

Offered: March, 1929, by McLeod-Young- 
Weir, Ltd., Toronto, at a price of 100 and 
acrued dividend with a bonus of three no-par 
value common shares with every ten first 


preferred shares. Fractional common shares 
will be adjusted at a price of $30 a share. 


Vancouver House Finances 


Island Transport Company 
From Our Own Correspondent 


MONTREAL. — Vancouver Island 
Transportation Company, Limited, is 
offering $360,000 of first mortgage 7 
per cent, 15 year sinking fund deben- 
tures through Branson, Brown & Com- 
pany, of Victoria and Vancouver. The 
company operates eleven motor bus 
lines on Vancouver Island, having 29 
coaches in operation, and has on order 
an additional 17 units. It also holds an 
exclusive franchise granted by the Cor- 
poration of the District of Saanich. 

Details of the issue féllow: 

50, 

Vancouver Island Transportation Co. 
Ist Mortgage, 7°. 15 Year S. F. Debentures 
Dated Nov. 1, 1928 Due Nov. 1, 1943 

Capital Author. Issued 
Ist mtge bonds (this issue) $500,000 $350,000 
Com. stock, par $100 $500,000 $500,000 

Business—Operates ecleven established bus 
lines on Vancouver Island. Has exclusive 
franchise from Saanich Corporation. 

Sinking Fund—Starting November 1, 1930, 
to November 1, 1942, inclusive, annual pay- | 
ments of 5 per cent. 

Security—Specific first mortgage on all 
the assets and property of the company. 

Assets—Company own 29 motor coaches 
and have on order seventeen of the most 
modern type. It is fully supplied with all 
necessary equipment, tools, etc., and oper- 
ates its own machine shop. 

Earnings—Have becn at the rate of $50.- 
000 per annum, or over twice the interest 
requirements on the present debenture issue. 

Purpose of Issue—Proceeds will be used in 
payment of lines acquired, to pay for new 
rolling stock now on order, and to provide 
adequate working capital. 

Offer—Branson, Brown and Company at 
100 and accrued interest, carrying a bonus 
of one share of common stock with each 
‘$1,000 debenture. Fractional shares will be 
adjusted on the basis of $50 a share. 


- 
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INT. POWER ISSUE 
WILL RE - FINANCE 
RECENT EXPANSION 


Operating Units Carry 
Out Extensive 
Developments 


From Our Own Correspondent 

MONTREAL.—In view of the de- 
velopment work which has been un- 
dertaken by the various companies 
controlled by International Power, 
the parent company is making an 
issue of $2,000,000, 6 per cent deben- 
tures this week to re-imburse it for 
funds expended. Royal Securities 
Corporation is making the offering. 

International Power Company con- 
trols Venezuela Power, San Salvador 
Electric, Newfoundland Power, Bo- 
livian Power, Demerara Electric, 
Porto Rico Railways and Oruro Elec- 
tric Light and Power Companies. 

The capacity of the Maracaibo 
plant in Venezuela has been doubled 
to meet the growing demand for 
power in Maracaibo. The normal 
growth of the city has been acceler- 
ated by the extensive development 
of the Lake Maracaibo oil field, of 
which the city is the headquarters 
and the clearing port. The larger oil 
companies have recently invested 
large sums of money in real estate 
developments. New harbor works 
have been undertaken by the Vene- 
zuelan government. 

In Salvador, the operating com- 
pany has extended its business and 
will furnish power for the operation 
of a new pumping station which is 
being built in San Salvador, the 
capital. Construction work on a new 
hydro-electric development of 4,500 
h.p. has begun, which will supply the 
increased power requirements in this 


city. 
. Demerara, the new steam plant |. 


in Georgetown was completed last 
October, and the distribution system 
has been entirely rebuilt. 

Bolivian Power recently acquired 
the electric lighting system of the 
town of Viacha, as well as the tele- 
phone system of two other towns. 
An additional 2,250 h.p. is now being 
installed at the La Paz hydro-elec- 
tric plant. 

An interesting feature of the 
operations of International Power is 
that the companies it controls oper- 
ate in territories which have entirely 
different basic products. 

Details of the issue follow: 


$2,000,000 
International Power Company, Limited 
6% 30-Year Debentures 

Capitalization— Authorized Issued 
80-year debentures .. 

7% cum. Ist pfd. stoc 

6% con. 2nd pfd. stock 2,000,000 2,000,000 
Common stock 150,000 shs. 115,610 shs. 


*$3,000,000 614%, and $2,000,000 69%. 

Company: A public utility holding com- 
pany, controlling companies operating in 
Newfoundland, Central and South America. 
Combined population served is 860,000, num- 
ber of all customers is over 71,000. 

Properties: Controls Porto Rico Rails, 
Venezuela Power, San Salvador Light, New- 
foundland Light, Demerara Electric, Bolivian 
Power, Oruro Electric Light. 

Security: Debentures are a direct obligation 
of the company. 

Earnings: Net earnings for 1928, subject 
to audit, available for reserves and debenture 
interest were $1,381,434. 

Offered: March 6, 1929, by Royal Securities 
Corporation, at 97 and accrued interest. 


TENDERS AND BY-LAWS 


Pe ___ _ 

March 9. — Timmins Separate School — 
$17,000 6 per cent., 30-yr. debentures. J. A. 
Walsh, sec. of the board. 

March 14—Consumers Gas Co.—12,500 
shares of capital stock, par value of $100. 
Arthur Hewitt, gen. mgr. 

March 11.—Village of Hebertville Station, 
Lake St. John, Que.—$14,500 5 per cent, 
20-year, serial bonds. Thed. Gagnon, ecc.- 
trea 


8. 

March 12.—Mun. of Clarendon, Pontiac 
County, Que.—$20,000, 5 per cent, 25-year, 
serial bonds. E. T. Hodgins, sec.-treas. 

Mar. 18.—Jonquiere, Que.—$65,000, 5 per 
- 30-year, serial bonds. J. M. La Croix, 
clerk. 

Mar. 20.—City of Grand’Mere.—$400,000, 
and $126,000, 5.per cent, 15 or 30 year 
serial bonds, (whichever is the more favor- 
able). J. E. Dezel, sec.-treas. 

Mar. 20.—School Mun. of La Tuque.— 
$60,400, serial bonds. Tenders called for 
following items: 

1, Interest at 5% for 15 years, 

2. Interest at 5°% for 25 years. 

3. Interest at 515% for 15 years. 

4. Interest at 514° for 25 years. 
payable semi-annually the first of May and 
the first of November. Alphondor Roy, sec.- 
treas. 

April 1. Saskatoon. $907,300, 10, 15, 20 
and 30-year bonds. Andrew Leslie, city com- 
missioner. (See announcement on page 16). 

Mar. 18, Township of North York—$335,- 
£26, 5 and 514 per cent, 5, 10, 15, 20 and 30 
year debentures. H. D. Goode, clerk. Wil- 
lowdale. 


This Week’s Bond Sales 


York Township 

Wood, Gundy and Co. were successful 
tenderers for bonds of the Township of | 
York amounting to $1,447,638, The bonds, | 
issued for local improvements, are in three 
groups, 80-year bonds totalling $194,744, 
20-year bonds of $502,893, and 10-year bonds 
of $750,000. The bids were: 

Wood, Gundy & Co. ...-sseeeses peo 96.75 

Bell, Gouinlock & Co., Bank of Com- 
merce, McLeod, Young & Weir .. 96.57 


Parry Sound Issue 
An issue of $61,358, Town of Parry Sound, 
5 per cent, 20-instalment bonds has been 
awarded to the Canadian Bank of Commerce 
on a bid of 98.11, which is equal to a 
basis of 5.22 per cent. The bids were: 
Can. Bank of Commerce ....eee+-+ 
Bank of Nova Scotia .. 


ost 


98,11 
96.12 
Harris, McKeen & Co. ssccccecee 95.05 
C. H. Burgess & Co. ..... ecoccece « 94.51 


New Toronto 

The Dominion Bank was awarded an issuc | 
of $109,000 Town of New Toronto 5 per cent, | 
5, 10, 15 and 20 annual instalment deben- 
tures. The debentures are in four parcels 
as follows: $60,850, 5 per cent, 15-year; 
$15,300, 5 per cent, 20-year; $17,059, 5 per 
cent, 10-year; $16,000, 5 per cent, 5-ycars. 
The bids were: 

Dominion Bank 

Bank of Montreal 

ee Ss EO eee | 

Bank of Commerce 


es 
WEEKLY RECORD OF FINANCING IN CANADA 


SALES BY MUNICIPALITIES, PROVINCES AND DOMINION GOVERNMENTS 


Place Date Sold 


| New Toronto | 
| York Township 


Municipal 
-—Sold To— 


«eeee eee eeeer ee eeereretee 


Deminion Bank 


Wood, Gundy & Co. coccresscccescceseces e 5% 


Bank of Commerce 


Price 
97.02 
96.75 
98.11 


Amount 
109,000 
1,447,639 
61,358 


Rate Maturity 
5 to 20-ins, 
10, 20, 30-ins, 
20-ins. 


OFFERINGS OF CORPORATIONS AND FOREIGN SECURITIES 


Date Issued 


Mar. «scoce 
Mar. cesses 


Bond Issues— 
Bell Telephone 
Shawinigan Water & Power ... 
Medical & Dental Bldg., 

Vancouver 
Krueger & Tull Co. ....++++e+ Mar. ...-+ . 
Schulte-United Properties ....++ Mar sessen 


Stock Issues-— 


Feb. veces 


| Edmonton City Dairy ...seee+ Mar. seovee 


Caulfield’s Dairy . 
Dodge Manufacturing Co. ....++ Mar, essere 


Canada Dairies . 


Sarnia Distilleries ......++-+++ Mar. 


Irving Oil Co. 
Dufferin Paving & Crushed 


Offered by 


Bank of Montreal and Syndicate ......++++ 
Wood, Gundy & Co., and Syndicate . 


Pemberton & Son and Syndicate . 
F. W. Kerr & Co. 
Harris, Forbes & 


R. A. Daly & Co. ...eereeeeess ececcecscees 
(With bonus of 


A. N. Worthington & Co. . 
Hanson Bros. 


-R. W. Savage & Co. geseseoesess eee 


(With bonus of 

Dickson, Joliffe & Co. ccccccsscccceveseces 
Eastern Securities 

(With bonus of one share of common 


+ McLeod, Young, Weir & Co. ...ceeeseesss 


(With bonus of 8 common shares with 


5 
Co., and Otis & Co. ..... s 3 


Amount Price 
$15,000,000 106 
6,000,000 93 


1,000,000 99 
$50,000,000 98 
6,500,000 100 


Due 
1957 
1968 


1944 
1959 
1959 


61450 Pref. $1,000,000 
one-half share of common) 

5° Pref, $300,000 
\Class “A” Pref. 18,000 shs. 
{Class “B” No Par 6,000 shs. 

[% Pref. $500,000 

eee Common 5,000 shs. 
one-half share of common) 

oe eeve 24,710 shs. $27.50 
6% Pref. $375,000 $50 
with two shares of preferred) 
7% Pref. $2,000,000 100 


every 10 Ist preferred shares) 


BELL TELEPHONE 
ISSUE NEW BONDS 


Proceeds Will Take Care of 
Company’s Plans of 
Expansion 


From Our Own Correspondent 


MONTREAL.—The Bell Telephone 
Company of Canada are offering this 
week $15,000,000 of first mortgage 5 per 
cent gold bonds, series “B,” through an 
American-Canadian syndicate headed 
by the Bank of Montreal. 

Proceeds of this issue will be used in 
part to finance the company’s program 
of expansion which is planned out for 
some years ahead. Last year the com- 
pany spent over $20,000,000 on new 
buildings and plant extensions, equip- 
ment and additional services. This 
year a similar amount will be spent, 
while plans for the next few years call 
for an annual expenditure of several 
millions gf dollars, 

$15,000,000 
‘The Bell Telephone Co. of Canada 

Ist Mortg@ge 5° Gold Bonds Series B 

Dated: June 1, 1927. Due: June 1, 1967. 

Capital: 

(On completion of present financing) 

Authorized Outstanding 

Capital stock $100 par $75,000,000 $60,430,800 

First mortgage 5% 
gold bonds: 

Due March 1, 1955, 

Series A 

Due June 1, 


30,000,000 30,000,000 


30,000,000 25,000,000 


Company: Owns and operates principal 


telephone system in Quebec and Ontario, h 


v 

serving a population of 5,900,000, 3 
Montreal and Toronto, the largest cities in 
Canada. 

Security: First mortgage on all real estate, 
buildings and telephone plant, now owned or 
hereafter acquired. Book cost of real estate, 
buildings and telephone plant, December 31, 
1928, was'approximately $140,600,000. Pres- 
ent actual value exceeds the book cost. 

Earnings: Average for five years, applic- 
able to bond interest, $5,613,599; for year 
1928, $7,596,685, or 3.80 times bond interest 
requirements, 

Dividends: On capital stock at the rate 
of 8 per cent have been paid continuously 
since January 1, 1891. Present market price 
of $170 a share indicates value of equity 
junior to funded debt of more than $102,- 
000,000, 

Offer: Bank of Montreal, Lee, Higginson 
& Co., Harris, Forbes & Co., Royal Securities 
Corp., The Royal Bank of Canada, Wood, 
Gundy & Company, and A. E. Ames & Co., 
at 100 and accrued interest, yielding 5%. 


Pantorium Dye Works 
Offer Preferred Stock 


From Our Own Correspondent 


MONTREAL.—An issue of $150,000 
of 7 per cent preference shares of the 
Pantorium Dye Works of Canada, Lim- 
ited, is being publicly offered by Bran- 
son, Brown and Company, Limited, and 
Victor W. Odlum & Company, both of 
Vancouver. 

This company has been in operation 
since 1908, and now has two plants, one 
located at Victoria and the other at 
Edmonton. The Edmonton plant has 
been operated under the name of Trud- 
eau’s Cleaning and Dye Works. 

Particulars of the issue follows 


$150,000 
Pantoriam Dye Works of Canada 
7% Preference Shares 

Capital Author. Issued 
7% pref. shs. (this issue) $150,000 $150,000 
Com, stk. n.p.v. 20,000 shs. 20,000 shs. 

Business—Cleaning and dyeing business. 

Operates two plants, one in Victoria and 
the other in Edmonton. 

Assets—Total combined assets amount to 
$235,563. 


Earnings—Net earnings for 1928 amount- |i 


ed to $60,211, as compared with $47,005 in | 
the preceding year. The 1928 earnings only | 
include ten months revenue of the Edmon- | 
ton plant and eleven months revenue of the 
Victoria plant. The figures do not include 
withdrawals by the former partners of the 
Pantorium Dye Works of Victoria. 

Management—There will be no change. 

Offer—Branson, Brown and Co., and Vic- 
tor W. Odlum and Co., at 100 and accrued 
interest, with a bonus of two shares of com- 
mon with each preferred. 


Advance in Price of Kraft 
Announced by Inter. Paper | 


From Our Own Correspondent 


MONTREAL, — International Paper 
Company has advanced the price of 
kraft paper, effective immediately, 
from $75 to $85 a ton, an increase of 
$10 a ton. The company has a capacity 
of 225,000 tons of kraft paper a year, 
is the largest manufacturer of this 
grade of paper in the world. 

In southern United States the com- 
pany has kraft paper mills at Bastrop, 
Louisiana; Camden, Arkansas; and at 
Moss Point, Mississip#i,-and has an- 
other mill under construction at Mo- 
bile, Alabama. In the north the com- 
pany has kraft paper mills at Rumford 
Falls, Maine, and at Ogento Falls and 
Marinette, Wisconsin. 


HAMILTON COTTON 
EXPANDING WITH 
TWO NEW PLANTS 


Dominion Combing Mills 
at Trenton Advantage- 
ously Bought 


The Hamilton Cotton Company has 
still further strengthened its position 
by the acquisition of the plant of the | 
Dominion Combing Mills at Trenton, | 
which is said to be especially well | 


adapted to spinning the cotton yarn 
of fine texture used in the parent 
plant in the Ambitious City. The 
management also design to erect a 
new weaving plant in West Hamil- 


| ton. With these two additional units 


in operation the company will be able 
to increase the earning capacity that 
already has been demonstrated on an 
effective scale. 

Just what was paid for the Trenton 
plant has not been disclosed, nor is 
there any intention, so far as Hamil- 
ton Cotton is concerned, of making 
this phase of the deal public. It was 
acquired as the result of a long pro- 
cess of litigation in which various 
factions in Dominion Combing Mills 
ave been embroiled for a number 
of years. The bondholders in the lat- 
ter concern are believed to be the 
only ones connected with the enter- 
prise who will benefit through the 
winding up of its affairs. Consider- 
ing the bargain which the Hamilton 
Cotton Company is understood to 
have got when the plant was secured 
the holders of junior securities will 
receive nothing. 

The Hamilton Cotton Company, 
though, up to the present, a com- 
paratively small undertaking, has 
now apparently launched on a policy 
of expansion. There was need of this, 
as the existing plant at Hamilton, 
for some time, has been operating to 
capacity. The report for 1928, which 
was recently issued, must be consid- 
ered a fine one, showing, as it did, 
$5.83 per share earned on the com- 
mon before meeting income taxes and 
slightly better than $5.00 per share 
after all charges had been met, 

The common stock latterly has 
been inactive on the Toronto Stock 
Exchange. Quoted at 31% bid, with 
none offering, it is believed to be sell- 
ing out of line with equally seasoned 
industrials, A dividend of $2.00 an- 
nually is paid, which affords a return 


WE OFFER $20,000 


Shawinigan 
Water & Power Co. 
First Mortgage 


414% Bonds 
due 1968 
Price. 93 

to yield 4.90 


H. B. Robinson & 
COMPANY LIMITED 


210 St. James St. 
MONTREAL 


HALIFAX TORONTO 
CALGARY VANCOUVER 


Housser Wood &Ca. 


LIMITED 
Orders Exccuted on the 
Toronto Stock Exchange 
H. B. HOUSSER 
Member Toronto Stock Exchange 
Elgin 7192.4-5-8 


| Royal Bank Bidg Toronto 


Matthews & Company Limited 
Investment, Bonds and Stocks 


Write for a 
Monthly 


copy of our 
Review. 


255 BAY STREET, TORONTO 2 


How Many Power Stocks 
Do You Own? 


When you purchase the Convertible Debentures 
of Power Corporation of Canada, Limited, you 
litexally purchase an interest in the stocks of the 
following Power Companies: — 


British Columbia Power Corpn., Ltd. 
East Kootenay Power Co., Ltd., 


Northwestern Power 


Co., Ltd., 


Manitoba Power Company, 

Winnipeg Electric Company, 

Dominion Power and Transmission Co., Ltd., 
Canada Northern Power Corpn., Ltd., 
Southern Canada Power Co., Ltd. 


This Investment Trust also has investments in 
American Public Utility stocks, which show a very 


substantial appreciation. 


Write for further particulars. 


BELL, GOUINLOCK & CO. 


67,YONCE ST. v. ELGIN 3236 
TORONTO 


: 7 
| When Income 


Ultimately most men, for various rez a hs he 
~ retire — active particagation is Had ecide 
Then it usually becomes of paramount im 

that the capital accumulations of a life ee 
be employed to yield the highest possible i 


obtainable with adequate security. This income is 


no longer a ‘secon 
become. “the first line 


‘deeaticn t-te Aide 


So a difficult. problem arises. The selection of > 


securities which will yield a reasonab 


come; without ex g invested capi 
th keenest discri 
bined with broad means for 


risks, demands 


igh in- 
one 


Obviously. this is a highly speciihaed andedabaas , 


A heritage of more than 
experience in. 


115 years of institutional 


finance; substantial banking 


resources; the facilities of an investment organizar 


tion’ extending throu: 


t the. 


tmong other things, enable The National City 
Company to guide and assist investors in’ ing 
investment securities suitable to their indivi 


; 


requirements. 


These facilities are available to help you. In’ 
careful. 


quiries are invited and will -be 


given 


The National City Company | 
Limited ; 2 


Securities for Sound Investment y 
Head Office —St. James and St. Peter Streets—Montreal 


of over 6 per cent -to the investor. 
The conversion privilege on the pre- 
ferred is not of immediate value but 
this position, it is: thought by in- 
siders, will be changed in course of 
time. There has been no talk as yet 
of a:dividend on the common, the 
management being disposed to build 
up the equity. behind the stock be- 
fore making an initial distribution. 


through Diversification He 


We shall announce an investment _ 
that offers Canadian investors an — 


Re-valuate Settlers’ Land — 

There have been ere i 
fer ro-yees ee -by_sol 
se ers, accordi : return. 
down in the House of Commons by 

nister o praisal 
has been made of 7,012 and 3,20 > hav 
been finall The i 
reduction in app amounts to ! 
per cent. There have been 77 not 
appeal. 


’ 
a 


¢ 


OL gy eee 


unusual opportunity for profit . . « 
with the maximum] degree of 


security. 


share in the growth of Canadian 
_ Industry . . . under most advan- 
_ tageous conditions... 


Full particulars will be supplied 
upon receipt of request. 


FLOOD, BARNES & CO. 
Investment Bankers 


. MONTREAL 
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' We offer 


ietatelelelteleteleteteltalelete 
FO Nae ect eee rene ee tereenpeetienetiene enema ~ 


. National Brick Company of 
Laprairie Limited _ 
6% First Mortgage Gold Bonds 


(accompanied by stock purchase options) 


Dated March 1, 1929 


Due March 1, 1949 


Evidence of the constantly increasing demand for brick may 


-be measur 


ed in direct ratio to building permit figures for 


the City of Montreal over a six year period up to and in- 
cluding 1927. In 1922 permits were issued to. the amount 
of $20,339,203 while those in 1927 reached the sum of 


$45,183,317. 
Another attractive feature of 


this issue is the option right 


entitling’ bond holders to buy, at $25 per share, a stock 
whict: has a net book value of $55 per share and which 
last year had earnings of $3.00 per share applicable to 


dividends, 


With the reorganization of this Company now completed, 
it is in @ position to show increased earnings with the 


saf 


which attaches to the manufacture of a basic ole, 


the ‘demand for which must grow, with the prosperity 


the country. 


PRICE: 100 and accrued interest, 
to yield 6% 
Write for descriptive circular. ; 


HANSONSBROS. 


INCORPORATED 
INVESTMENT BANKERS § EST. 1893 


330 Bay Street, Toronto 


MONTREAL 


OTTAWA 


202-5555 5555 Fre eer ree reer 
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Published by + =~ ada has helped, of course, to swell | in the art of true investment. 
CLEAN PUBLISHIN ., LIMITED 
s oe University ee 2. the total. et ot | the number was 714,245; in 1897 only 
L, Southam Building, Murray 
Eastern Manager ; 





Rielle Thom- 


ry * . ° | sy 
WINNIPEG, 810 Con- | is in Guba. The United States has a| (>) NTARIO is considering the pas- | -eo 7) the intervening years, the 
toes tt preference of 35 cents a barrel on | sage of two new bills regarding 


vd. Ee flour in the Cuban customs tariff, its timber supplies, that promise to 
oO 


1, E. J. Dodd, Director. | has been increasing to the advantage 
AL Post Yearsoox oF CaNa- 
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| Financia, Post Survey of MINES. 
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_SELF GOVERNMENT 
E recent serious failure of a 
somewhat prominent brokerage 
in Toronto has caused a great 
discussion in financial cir- 
cles, especially amongst brokers and 
heir clients, as to the best means 
é y investors and specula- 
dealings with brokers. 
is generally mentioned 
that can cure all ills 
-in the majority of such cases 
slation has a bad side as well as 
»od side. Not only are brokerage 
nerations but business is 
public that should be kept 



















‘The simplest protection for the 
mblic would lie in the enforcement 
@ periodical audit of the books 
the various brokerage houses, 
in behalf of the stock 
nges themselves, to the com- 
of which an adequate report 
quently would be made. Such 
“audit would have to cover well- 
thought-out lines so as to make it 
sai oa Eline on Fey moval of all duties from Canadian | favor in the forestry districts then! | ot with an encouraging response 
such a way as not to jeopardize 


" It would be quite easy for any 
npetent auditor to make a report 
> showing whether or not any broker 

was utilizing his clients’ stocks or 


any serious situation would | Editorially, it objects to the govern- 
rise a quarterly audit would almost | ment’s annual application of large 
prtainly prevent such a disastrous | sums to debt reduction and says: 
nce as has just transpired “the government might consistently 
financial circles. 
action by the stock ex- | the needs of the moment and the im- 
along these lines would ren- | mediate future, and let posterity | 
; ry legislative interfer-| have a chance to carry some of the 
public uncertainty. 







¥ILIBUSTERS 






louse of Commons can be pushe 
} far and no further. When the 
h heralded amendment in the 
s of debate on private bills came 
ip for discussion recently i 
- effectively blocked by A. W. 
-of Comox-Alberni, 
n, from the -general attitude 
members of all parties, that the 
commoners will decline to tighten the 
muzzle placed upon them two years 
ago, when speeches were curtailed 
‘to 40 minutes per man. 
- The amendment was made neces- 
gary by the complete collapse last 
the old rule of unlimited 
speech. Several private bills of great 
such as the Bell Tele- 
_ phone bill and the Sun Life bill, 
"were prevented from reaching the 
statute book—not because there was 
a majority opposed to them—by a 
_ few independent members who per- 
__, sisted in talking the 
night after night. 
In the latter part of a session 
' when these measures come into the 
Commons for third reading, there 
is, as a rule, only one hour twice 
_ per week in which they may be dealt 
with and it is no great feat of endur- 
~ ance for two or three members to 
occupy the entire time in talking 
' and, in this way, prevent a vote 









and it would 
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measures out, 


A few weeks ago Premier King 

- announced that steps would be taken 
- to bring this condition to an end and 
an amendment to the rules was 
brought in last week whereby the 
iod of debate on third reading 
would be limited to two hours, when 
& vote would be taken. It was this 
proposed amendment which fell by 
the wayside and which is to be 


Unless there is a strong declara- | 
- tion of public opinion in the next few 
sweeks the members who desire to 
impose their will upon the House of | 
ommons and to prevent private | 
Negislation going through, will also 
impose their will in regard to the | 
mmendment of the rule. 
event these bills once more will fail | 
of enactment and there will be fur- | 
ther indefinite delay. 


MILLING IN BOND 


ETWEEN July, 1928, and Febru- 
ary, 1929, Canadian 
ported into the U 


wheat im-/| corporate body. It is probably jus 

: y- ably just baseball team. But there is r f 
es ; nited States under | as well that they do not; otherwise | the type of sport a sles tae 
p-dond, uty free, to be ground for| the market would probably exagger- | ; 
| export, amounted to 14,104,000 bush- 
= els. In the corresponding period of 
Ng 1928, the importation was 9,567,000 | 








These figures were produced at a 
tariff hearing before the ways and 
means committee of the House of 
Representatives 
and they were offered, not as a sub- 
ject for congratulation, but as a 
‘eason for repealing the privilege of 
' importing Canadian wheat under 
bond td be ground for export. 
Needless to say, that argument 
d not come from Buffalo, where 





THE FINANCIAL POST 


Laws Prove No Panacea 
to Solve Economic IIls 
of B. C. | Fruit Growers 


From Our Own Correspondent 


VANCOUVER.—After a couple of | ination of ordinary business competi- 
years’ trial of various forms of gov-/| tion, they appear to think the govern- 
marketing | ment should pass legislation enabling 
them to take control of the business in 

which they are interested. 


Weakens Trade System 

“Acting on the basis of political 
expediency and without proper exam- 
but by accepting 
sentiment as fact, such legislation is 
It interferes with the invio- 
late right of the consumer and takes 
away the rights of the producer to his 
own property. The latter becomes the 





most of this Canadian wheat was re-| lytical figures of any company. 
ceived and ground. It was urged by| They include the capabilities and 
southwestern interests, principally | character of the management, the 
from Kansas City, who appear to| field of operations, current profits 
have persuaded themselves that the/ and expectations for the future. 
sale of a Canadian farm product in| But the basis of any investment 
a foreign market, even after partial | opinion is a sound knowledge of a} 





POST- 


scripts 


business and national affairs in| manufacture in the United States,| company’s past record which is re- THE Bell Telephone Company has 





tends, in some manner to depress | vealed, not merely through a care- 


to this trade comes from western | by year on its stock, but also by a 
milling interests which are facing a 
domestic competition in the rapid | figures. 
advance of Buffalo as a milling cen-| The statement of the Dominion | j7,)) yj)I, 


tre. In 1921 the Buffalo output of | Glass, which like all the companies Since 1898, the shareholders have 








flour was 6,693,255 barrels. In 1928/in which Sir Charles Gordon is met each year in the present board 
it had increased to 10,060,029 bar-| largely interested, presents super-|yo9m at Notre Dame and St. John 
rels. That increase is not due en-| ficially a conservative picture of its| Streets. Mr. Sise, in commenting on | pointing a committee of direction to 
tirely to the free importation of|operations—but intrinsically its| the progress of the company since 


ali | Canadian wheat to be ground for| merits are completely revealed only | that meeting of 31 years ago, cited 


export, but the business from Can-| by that study which is so essential 





One of the important foreign mar- | rs ; 983 teleph dded to the 
kets that Buffalo mills have found | FORESTS OF THE FUTURE 9 eaacae 3998 an eee i 45,- 





total revenue has grown from $185,- 
: 600 to $37,225,600. Total assets have 
be forward steps in forestry conser- | jncreased from merely $5,543,700 to 
vation. The chief intent of the bills $150,610,500. 

is to provide for setting aside certain | 





F. r one cause and another the trade 


of northern ports. New York’s ship- 


f fi Cuba h :,_| lands as forest reserves; to regu- be 

convent ig Ve gealtagdary since 1922 late the cutting of pulpwood so that; pATROLLING transmiasion ; ~~ 
i it hall not exceed the | in winter is a man-sized job in 
eye eee ook Ges pete ee a the north country. The 50-mile line 


are said to have declined nearly one| #nnual growth in any area and to| [he } ie wlants of 
half. The actual figures of loss by | Put the administration of the forests begga a ada, Ltd., 
Gulf ports, however, reduce the im- | under the technical men in the De- and the Central Manitoba mines is 
pressiveness of that statement, It partment of Lands and Forests. In patrolled by a man with a team of 
amounted, according to the statis-|the past, companies cutting pulp-| four huskies and a sled. He makes 
ticians of the southwestern millers,| Wood and timber in Ontario have|two patrols a week, averaging 25 
to 262,713 barrels between 1925 and | been responsible only to the revenue | miles a day. The country is bush, 
1928. Comparing that quantity with | collecting officers of the lands and|rock and swamp. Severe as the 


Buffal in 0 in | fo administration; Ontario | winter patrol may seem, the spring 
o’s gain of 3,366,774 barrels in | forests inistration; rio | wi : 

: : i is even worse. During the spring 
the same period makes it appear | alone among the states or provinces | bre en Si eeu te ahaneet ten 


that the grinding of Canadian wheat | Of the Empire did not put its for-| 12 oie unless one is equipped to 
has developed new markets to aj estry administration under the for- | walk, swim or fly at a moment’s 
much greater extent than it has dis-|estry experts. This was because/ notice, In the spring of 1928 the 
placed any demand previously sup-| Ontario was too prone to consider | patrolman was literally marooned 
plied by millers in the United States. | its forests as a source of revenue! at his house 25 miles out, the half- 
rather than as a continuing asset to | way point of his oe. An aero- 
Cana manif st be conserved and protected. plane was requisition o fly over 
flour — Rene reas a — ‘os The proposed legislation has met | and drop him provisions to last until 
i ; i me commendation and some! the ground admitted of travel. Sev- 
tropical cou This may offer | With some c : 
oe ntry. one ay iti farsighted | eral times, during emergencies, aero- 
some hints to Canadian millers. They | 0PP°Sition. Most of the farsighte 


. ; j planes have been used to send in 
have no tariff preference in Cuba, | timber and pulpwood operators, of repair men and equipment. The dog 


but there are important British de- | the province favor the new plan | scam hauls a sled carrying equip- 
pendencies in the West Indies. More- ; but some of those who are more! ont to handle any of the routine 
over, the complaints of the western | interested in collecting to-day’s in-| transmission line troubles. 

millers show that the tariff prefer- | come than in co-operating with the 


ence is not the only factor which de- | Province to insure the continuance 
termines the sale of a product. of the forest income are fighting it. rN THE workshops and factories of 


In Ameri border cities th The legislation is a forward step the Old Country, posters issued 
emia will be the pinata kind ‘but it will need to be supplemented | by the Empire Marketing Board are 





wheat, duty free, for export. There | ministration. if the new laws are Empire products. 
the sentiment.would favor the re-| purely a political gesture to curry| 7) Empire Marketing Board has 


wheat, whether it was to be ground | they might as well not be passed at +, this new move in its publicity 
for a foreign or a domestic market. all. But if the government sees to it | campaign in favor of buying within 
that the new regulations—if passed| the Empire. Firms engaged on 
—are enforced, Ontario will have! contracts placed by oversea Empire 


PARTLY OUR JOB taken a step that will further insure | countries are readily exhibiting these 


Oz good friends on the Halifax its forest future. | posters in their factories. Displayed | 

Herald have, we fear, let their inside the work shops and in = 

in an roper way and be-/ politics run away with its economics. | . prominent positions in over three . 
ne = Y, SPORT AND TRADE hundred of the leading iron and 


S IT of value to Canadian trade steel and electrical engineering 
/4£ and commerce that Percy Williams works, shipbuilding yards, cotton 
should be the world’s fastest human? mills and motor works, the posters 


give a little more consideration OF | ee Miss Ethel Catherwood, late | ed by the exchange of trade be- 


a Empire countries overseas and urge 
clears the bar at five feet three ih, workers to buy Empire prod- 


burden assumed by this generation 
in the name prosperity.” 





When Canadiens of Montreal go 


y r i 
In expressing these views the| to New York and skate circles | , 
IKE the celebrated character in| Herald differs with the expressed |; help to sell Canadian goods in the [2nd at these works. Buy Canadian | o¢ the freedom of the individual? 
ss ‘ . or apples, tinned goods, bacon and hams, | 
the members of the | 0P/nion of leading business men | United States? cheese and honey,” is the message of 


economic opinion, and differs with | cially are they fair questions in W'ks where orders for Canada are 


1 banking opinion : : 
: . : | view of the fact th e : 
From a national, from a business, | sriggn omega ota yplomeend PT how further contracts may be 
fi ie ary -?| are from time to time called upon | obtained. “How can you help to secure 
rom & financial and from a patri-/to contribute substantial sums of | further contracts from Canada?” “By 


ducing the over heavy burden of the of the above cases the answer could —and more than 5,000 have already 


national debt. ibe “Yes.” People who produce vic- Seok 8 
eon only regrettable point about tors in sporting events are usually | tap mapdi de pon Been weg ge 
the government’s action lies in its | people of vigorous frame, keen, | canteens and Yecreation rooms and 
inaction in not adopting one of the/| alert, intelligent. They are living at clocking-in stations and employ- 
many definite plans for annual debt advertisements for the climate and | ment offices, little knots of workers 
reduction which have been suggested | environment which have helped to | have gathered to discuss the import 
by those with a knowledge of the make them. Countries which are | of the board’s message. 
situation. able to produce champions in sport! Many of the firms exhibiting the | 
A government should always be ‘are usually countries able to produce | PoSters are working on contracts for 
prepared for any emergency. If cir- | champions in business, in learning, | S°V¢T@! Empire countries, and in 
cumstances ane that made nee ‘and in art. a Sooo ae the poh 
government borrowings essential,| The Federation of British Indus- ee, , ae : 
the task would be made easier by tries, in one of its current news let- | t was ggere gg manera 7 ae 
debt reductions to-day. ters, directs attention to the value | ein customers ahen, aaa 
——s jto trade of success in sports. It with Great Britain have been dealt | 
SEEK AND YE SHALL FIND — a ae oe by a Birm- | — . _—, way include Canada, | 
; /Ingham manufacturer from its rep-| Australia, New Zealand, South | 
enwaaeae et aa sieiaee resentative in Australia. The letter | Africa, the Irish Free State, India, | 
nds Meiaiiae Shows. enniiony-on | refers to the winning of the “Ashes,” | Southern Rhodesia, the East and | 
a ¢ 810 0 ah cas symbolic of the world’s cricket lead- | West African Colonies, Cyprus, Brit- 
¢ common of $10 a share. A study | ership, by the M.M.C., the English | i*h Guiana and Malaya. 
or comparison of the balance sheet | cricket team. The correspondent 
figures with those of the preceding | says: 


year reveals, though, that actual | “This, I 
earnings on a less conservative basis | ceived ait gt ow has been re- 
ceived with very gr - 
y great pleasure in 
must have been almost $20 a share | deed by the majority of the Australian 
on the stock. | people, and it is beyond all doubt the 
The management cannot be Skanes a sg _ could 
° : ° ° ° i, as e pas reg | 
charged with publishing misleading | we have had to put up with consistent 
figures, for the company is justified | and I have no doubt inspired, propa- ILL” eae : 
in being conservative. Any thought- | £2"da from other nations, that Eng- LL Shelley, minister of finance | 
ful investor could obtain for himself | /#"¢ Was @ back number, a decadent of British Columbia was a rich | 
the probably truer picture of its nation, machinery obsolete, factories man when he went into politics at 
c ; its | obsolete, lost her punch, could never the last election but he is a richer 
operations from the figures avail- | come back, ete., ete, and to-day these! man to-day. This does not mean that 
able in the last two annual balance | Vy mations are sitting up and taking he has found his cabinet post prod- 
sheets. notice of the fact that the young Eng- uctive. But th “st k of his H 
Similarly the M sis | lish have come right back and that Eng- . - a ee 
imilarly the assey-Harris an- land is once again supreme in her na- Oil Company has _ been rising so 
nual report was a disappointment tional sport, which gives the lie direct Semsationally. Mr. Shelley is said 
to those who did not dig deeply into to the stuff that has been so freely | to have bought 60,000 shares at one 
the figures. ’ circulated during the past few years. dollar each when he went into the 


“They have now found that England company ’ rs i 
. . ; ; at Engle any a year or so . ‘ 
Investment is not a hit or miss has come back, and we all feel certain calakeat holden he p Fear et = 


affair. Those who have been suc-/ that this is the greatest object lesso ° : 
cessful have only achieved ac gs | to the world that England has ever sddee tether ae nae vert 
in the same w it is achieved in | C0ne;, and we are, pleased that the | oo eee ee ee een non ne 
in t 4 ay as it is achievec best team has won. $18 a share or about $1,800,000 for 
other lines of human endeavor,| The best sports are those in which , Mr. Shelley’s holdings. Mr. Shelley | 
namely, by native intelligence, hard most people take part. For that |S @ baker by profession and is presi- 
work and study. reason, golf is of more value to the | dent of Canadian Bakeries. But his | 
The income accounts and balance | nation than track and field athletics. | Home Oil baby has given him a see- 
sheet position of companies cannot Skating is a better sport than ond fortune. 
| be analyzed in a moment, nor do one hockey. It is better for the hired 
| group of the official figures always hands to pitch quoits behind the 
indicate the exact position of any barn than to cheer for the village 


and Finance 
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Stop Me If You’ve 
Heard This One 





er-/can shine and one of its distinct 
ate minor ups and downs in the life advantages is the advertising value 


Alfred P. Sloan, of automobile fame, 
of any company. | to the nation that can produce the woe salking at the Bankers’ club in | 


The investor who is willing to sit champion. peated York about the automobile price | 
E | 


down and puzzle out for himself the | = 


meaning of the balance shect pre- a pre | “One man,” said Mr. Sloan, “predicts | 
ae EDITO . NOTES } that he’ll »usag ‘ rith- 
sented by any company in which he s — . three peers, but a ar eae | 
is interested, and who is willing to, DO MOVIE mergers make the | possible. 
. . 4 . Rae > 5 aan ie : 
do the little arithmetic required to | Comedies any funnier? | .“This predicter reminds me of a 


compute from the balance sheet of | . 2 | chap who was held up one morning by 

the last few years the real progress | S.P.C.A. unsympathetically re- | # friend, but he jerked loose and said 

of any undertaking, will over a term | fuses to intervene to aid the bears. 2° 2¢ trotted on: 

obtain the just reward for his effort. | ¢ *¢ @ , Excuse me, George, I can’t stop; 
There are other factors in the in-| LOOKS as though Canada has ue I'm catching the 8.15 train.’ 

vestment picture which are as im- representatives in the Hoover ,.\Vell,’ George yelled after him, 


portant as the statistical and ana- cabinet. ae" better hurry, then. I just missed 


' 
| 
| 





—S>= 


held its last annual meeting in 
agriculture south of the border. less scrutiny of the amount of prof-|the company’s present board room 


As a matter of fact, the hostility | its which the company shows year | ~ ar ae = ee — 
0 ° 


at eat : the 50th annual gathering of the 
Seen “names ee -'e: Camey lete | hareholders—_will be held in the 
new head office building on Beaver 





| British Columbia producers are still 
just a little uncertain whether they 
are any better off than they were | 


Two years ago when the provincial 


legislature adopted legislation ap-| ination of facts, 





solve the problems of the fruit 
industry it was declared that every- 
thing would be rosy again; that the 
close of 1897, there was 30,445 tele-| mortgages could be lifted from the! slave 
farms of the Okanagan country, and 
that all the old-time bogies such as 


competition from the adjacent states |are established, then our whole trade 
| system is weakened. 


“Our legislative efforts should be 
| directed toward assisting the producer 
to find wider outlets for his goods. 
important field. 
There is every opportunity for recipro- 
cal trade within the Empire; 





some astonishing figures.« At the 


legislation bad 


| phones in service; at the end of 1928 
of production or marketing 


would vanish. 


American Competition Remains 

But now the legislature is in ses- | 
| sion again and once more the old | 
_ problem of marketing control is one | 
| of the dominant issues; the orchards our producers are hampered by legis- 
| of the Okanagan country as well as/ lation based on entirely wrong prin- 
| other well known fruit districts are | ciples our cost of production is goi 
still in a somewhat precarious condi- 
tion financially, and the menace of 
American competition is still present 
in all its horrors. 

In some respects last year was a | 


to be talking to himself, but they Hog Marketings Grow 
all heard what he said: “Yes, but in} Hogs to the value of $20,000,000 
view of our, Experience with the! 40 per cent. of the Dominion’s marks 
other Stocks how are we going to| ings in the year just closed were ec 


ake any money when Nickel reaches/| tributed by the swine indu 
Ith . . Western Canada, according to CG, 


to be too high. If, on the other han 
we encourage production by not only 
assisting to find markets, but by dee 
| veloping by-products to deal with the 
surplus, we are adopting a constructive 
ss attitude toward the entire productive 
disastrous one for the small fruit capacity of the people. I maintain that 
growers of British Columbia and | half the troubles of these prodycers’ as- 
they were forced to sell at ridicu- | sociations seeking remedial and con- 
legislation arise from en- 
tion held true in other branches of | deavoring to attain the impossible ob- 
industry supposed to be benefited by 
the influence of government contro!. | 
Last fall the question was tossed) o¢ business was obviously somewhat 
about in the provincial election, one! restricted.” 

party contending that the trouble 
was due to the Dominion govern- | 
ment’s action in withdrawing the | 
anti-dumping law just at the time | 
when it was most needed, and the 
other party blaming the growers for | 
failure to standardize their product | 
and adding that the situation was 
due to conditions over which the 
committee of direction had no con- 








{the top. 


lously low prices. The same condi- | 


They have been misled by 
enthusiasm whose intentions may have 
been excellent. but whose knowledge 










Fables in 
Finance 





















The Fable of the Profits Made 


But whatever the cause, the fact 
government control 
of the agencies of selling agricul- 
| tural produce has not yet thoroughly | 
| “sold” itself to British Columbia. | 
| The whole question is up again for’ J i 
consideration this session and the, been very ‘successful in their Spec- | 
committee is asking for a greater ulation so they decided to form a/| 
| measure of control than was former-_ Pool. 


remains that 
7 t By JOHN DUKE 





The Boys in the Office had not) 


A Pool was the Magic Form- | 
Whether with these ula, one of them said. By putting all | 
increased powers the committee will | their money together they could get | 
be any more effective remains to be’ Diversification and they would make 
a lot of Money without losing any. | 
;|_ At the end of a year they held a} 
| ern : ig none Of Meeting and the Secsetary told the | 
| their enthusiasm and their energies boys they lad a profit of 49 per| 
are now being applied to the dairy | cent. 
Absolute control of prices | 
is being sought. 
| Points to Dangers in Paternalism* 
While this agitation continues a 
counter offensive appears to be in 
course of organization and a lively 
fight is anticipated before the legis- | 
lation sets itself on record. 
spirit of this counter-offensive is ex- 
pressed by = H. er one of Van- 
: couver’s ablest business 
Does it help Canadian business | Point out the advantages to be gain- | rinancier of experience and now 
: | attending his first session of the 
‘of Saskatoon and now of Toronto, tween the Old Country and the | house as a full-fledged member. 
. a ss _ ee . trade - 
? e solved?” he asks. “Are they to be 
memes? ucts: One reads: | solved by legislation based on political A 
“A Contract from Canada” | expediency or by recognition of sound net of $200 on the others.” 
“ : : economic principles as accepte ex- 
| around the New York Rangers, does A contract from Canada is now in perience iad the eepatitational Tight didn’t we?” exclaimed the indignant 
Managers of the Pool. 
The man with the Pencil went on | 
| quite a 
: and distribution | that if we had put 
| being carried out. The poster goes on | through the medium of legislative en- | Nickel we would have made 485 per 
| actments, a very dangerous precedent | cent instead of 49 per cent.” 
| has been established. _ These efforts at | 
. ° | ; ; : co-operatives ar 
Neill, oe angle, any government—be it | money to finance the tours of young ane —_ eevee your be to buy | ably wrecked io the very "‘shdootive 
iberal, conservative, or progressive ;and amateur sporting gentlemen | ee ee | sought. 


of | —i8 doing a fine thing in steadily re- | and women. Probably in every one| Wherever the posters are on view | selves in difficulties of their own mak- 
¢ ing, directly due to basing their or- 


| been distributed, they have formed | ganization on a vicious theory of elim- ' 


$43 | i i ] the lines | calling upon workers in the various | ly authorized. 
of opposition to any repeal of the eee ee ee |manufacturing industries to give | 


privilege of importing Canadian | of enforcement, regulation and ad- | preference to Canadian and other | 


Nevertheless the sponsors of gov- 
| ernment contro] are losin 


“My, that’s wonderful. 
certainly the way to do it,” they all | 
said and they decided to carry on| 
“What we did in| 
| the last year we can certainly do in | 
'the coming year because everybody | 
says that Market is going to be, 
| good,” they argued. 

There was one Chap in the corner 
who had been figuring with his Pen- | 
He burst in on the Self Con- | 
gratulation Club’s discussions. 
have just been going through our | 
list of stocks and what we made on 
“T figure that we | 
}made $3,500 on Nickel and lost a 


for another year. 


each,” he said. 


“Yes, but we made 49 


;|° “What has given rise to this per- 
|nicious kind of legislation? 


q|from coast to coast, differs with These are fair questions and espe- the poster now being exhibited | colalen @@ing te the eferte mnde te “I figure also 


| control all our money in 


“Oh, that isn’t fair,” they a 
“How could we have known that | 
. Nickel was going to go up like that? | 
The moment they find them-/ We had Diversification which was 


The man with the Pencil seemed | 





G. F. MORRISON and R. C. SOUTHGATE 


WISH TO ANNOUNCE THE 
FORMATION OP 


Morrison, Southgate & Co. 


STOCKS, BONDS, INVESTMENT SECURITIDS 
AND TO SPECIALIZE IN THE 


MININQG_ ENTERPRISES. 


G. F. MORRISON 


MEMBER: STANDARD STOCK AND MINING EXCHANGE 


Head Office: GROUND FLOOR, KING FPWARD HOTEL, 


753 YONGE STREET, TORONTO 
DUNDAS AND KEELE STREETS, TORONTO. 





Dry wash 


Economically ! 


If you are without domestic help and want 
to get away from the bugbear of washing 
and drying, you can’t do it more economic- 
ally and better than by sending the family 
laundry to us. 


Everything is washed and dried, not ironed. 
Price 7c per pound, Minimum bundle 84c. 


We use pure Ivory Soap Flakes and our | 
method of soft water washing with ten 
changes of water makes clothes look better 
and wear longer. 


Phone and tell us when your bundle will be 
ready. We'll call for it promptly. 





Adelaide 9271 
“We Know How” 













































Blue Ribbon Limited 


Packers and Distributors ofs 


Blue Ribbon Brand 
Tea, Coffee and Baking Powder 









Famous Throughout Western Canada 






Common shares listed on 
Toronto Stock Exchange, 
Current market about 42. 


Cochran, Hay & Co., Limited 
Dominion Bank Building, Toronto 
HAMILTON LONDON KITCHENER WINDSOR SARNIA 



























































Learmonth, secretary of the W 


Canada Livestock Union. Of thet 


MORAL—If winter comes, spring | hogs sold, 70 per cent. had been: 






‘may be a long time arriving. the desired weight of 170 to.230 pountt 















Canadian Government 

. Provincial, Municipal 
and 

Corporation Securities 


R. A. DALY & Co. 


80 KING STREET WEST 
TORONTO 


R. A. DALY, Member 
Toronto Steck Exchange 



































Canadian Locomotive Compa 


LIMITED 
SEVENTEENTH ANNUAL REPORT 


Balance Sheet at the 31st December, 1928 
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ASSETS 
Fixed Assets— 
Land, Buildings and Equipment as valued by the 
Canadian Appraisal Company, Limited, at the 30th 
June, 1924, together with net additions to the 3ist 


Gepemmban, 2004 3 icaksdacnsdooesabsuntapescvaantds $3,954,079.17 
Net additions during year ..... secdee eeeeceseceecers 40,357.42 
$3,994,486.59 

Goodall) occcccccsccsscvacesse Cer eeeeeeeeewereereeee 1,000,000.60 


Sinking Fund Investment Account— 
$296,500.00 Company’s First Mortgage Bonds purchased 
and held by Trustees—Cost .........csescecceeeeces 287,519.12 
Cash in hands of Trustees, including January, 1929, 
Coupons and portion of Cash paid to Trustees during 


SOMES, WEED 6 ockicceccescastcnesiaieartaanneaue 19,195.68 ° Rae 
——————_ 306,714.80 
Investments— : 
Dominion of Canada Bonds at par ........leeeeeees 350,000.00 
Canadian National Railways Equipment Bonds—Series 
“Oh DOP ob ccseeds ak domed dehatn dnaknuene inant 216,000.00 


Grand Trunk Railway Perpetual 4% Consolidated Deb- 
enture Stock Guaranteed by the Dominion of Canada, 


par value £121,000-0-0—Cost ......ccccescesseesess 506,425.33 
1,072,425.33 
Add: Accrued Interest thereon to date ...c.sccecesecs 8 
1,080,898.42 


Current Assets— 


Inventories of Work in Precess and Material and 
Supplies valued at Cost or Market whichever is 


! 


lower, as certified by officials of the Company .... 643,336.18 
Trade and Miscellaneous Accounts Receivable—less 
SOT: occndadchbadsdccntapbvensiossccsncetheaans 37,461.06 
Cash in Banks and on Hand ..........e.ee0s oececece 17,295.42 
—————_ 698,092.66 
Deferred Charges to Future Operations ...... eeescccesecce cececcess 29,753.49 


7,109,895.96 





CAPITAL AND LIABILITIES 
Capital Stock— 
Authorized: 35,000 shares at $100.00 each $3,500,000.00 
Issued: 15,000 7% Cumulative Preference Shares, fully - 


GOOD 6 kncdncdcdecedendedannencakenaseutenns $1,500,000.00 
20,000 Ordinary Shares, fully paid ......... 2,000,000.00 
————————- $3, 500,000.00 


First Mortgage 6% Forty Year Gold Sinking Fund 
Bonds, due the Ist July, 1951— 





RTE, an vince vcervetdcevecesedesces 2,000,000.00 
Wherend Jeewed occcccvcesescccccccccccscevevcesbisasee seccceeese 1,500,000.00 
Current Liabilities— 
SE MN Sipe tack bitdesicecbh wa nbatewadadeuecenwen 780,000.00 
Trade Accounts Payable, Wages and Other Miscellan- 
MO TIE Wb beauk cenevad pokes ac dhabekisancaces 269,324.33 
Bond Interest Accrued, Coupon No. 35 (Paid the 2nd 
Samaey, 194) occ cccereccs Racy weed aiah-56 26a s eens 45,000.00 
Dividend No. 68 on Preference Shares for the three 
months to date (Paid the 2nd January, 1929) ...... 26,250.00 
——— 1,120,574.33 
Reserves— 
Gometnl Depeestathes .vcccocccescccvesccccesdcuecace 450,000.00 
ND a on vo < du nndbnarudcagenenewcecavesciences 306,714.80 
—_—  —---- 766,714.80 


Profit and Loss Account— 
Balance at credit thereof, per Statement II ....ee0. eccccecesthece 232,606.83 


" $7,109,895.96 


WM. HARTY, Jr., Director. 
WM. CASEY, Director. 


AUDITORS’ REPORT AND CERTIFICATE 


To the Shareholders, Canadian Locomotive Company, Limited, Kingstux, Ont. 

We have examined the books and accounts of the Canadian Locomotive Company, 
Limited, for the year ended the 3ist December, 1928, and in accordance with the 
Companies’ Act (Dominion) we report that we have obtained all the information 
and explanations we have required, and that, in our opinion, the attached Balance 
Sheet is properly drawn up so as to exhibit a true and correct view of the state 
of the Company's affairs at the 31st December, 1928, according to the best of our 
information and-the explanations given to us and as shown the books of the 
Company. 


Dated at Toronto, Ont. GEORGE A. TOUCHE & CO., 
2ist February, 1929. Chartered Accountants, 
Auditors. 


PROFIT AND LOSS ACCOUNT 


For the Year Ended the 31st December, 1928 
NET LOSS for the year ended the 31st December, 1928, before pro- 








viding for depreciation and other items as shown below ......... $ 99,030.45 
Deduct : 
Interest received on Investments—less Amortization of Bond 
COE | oii cctn dns bi pene enescesekecctanesdsene $ 52,860.42 
Profit on Sale of Investments ....ccccecccccccecece 1,579.98 
desea ‘ 54,440.40 
$ 44,590.05 
Add: 
 BONONONO: Gi iccivhatundusuecewndcadueeeensece ane $ 90,000.00 
Provision for depreciation ...........ceceeseecccs 150,000.00 
sccleaad 240,000.00 
NET LOSS for the year ended the 3lst December, 1928 ............ * $284,590.05 
Balance at Credit—Ist January, 1928 .....cccccccccccccccceceocevce 637,196.88 
352,606.83 
Deduct Appropriations: 
Sinking Fund Provictom «0c. ccccccccccccecccccoccces $ 15,000.00 
POTERRIOR VMI 6 0c cccccvccsscsccscecccevecesses 105,000.00 
——----— 120,000.00 
Balance at Credit; Siwtaent © . ccvccsvscccccstdcwecdcceceandeaaes 7 232,606.83 
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$4,994,436.59 » 
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SETTING RECORDS 
IN CURRENT YEAR 


Total for First Two Months 
50% Greater Than 
in 1928 


From Our Own Correspondent 


MONTREAL.—Canadian building 
trades are apparently well away to 
another good year judging by the 
value of building permits issued in 
January and February. 

For the past month new construc- 
tion work to the value of $28,425,- 
800 was undertaken. This total ex- 
ceeds that for any previous February 
on record. It takes into considera- 
tion all known new construction 
throughout Canada both urban and 


so total is an increase of 9.8 
per cent over the corresponding 
month of 192% and the cumulative 
total for the first two months of 
the current year shows an ‘increase 


of 51.8 per cent over the same period 


0. 
os geage we Quebec in Lead 


The et portion of contracts 
award 


during February accord- 

ing to MacLean Building Reports, 
were included in the hgures for Que- 
bee Province. In that area 43.5 per 
cent of all contracts placed having 
been estimated at a value of $12,- 
$55,800. Ontario was placed second 
with @ total of $7,136,800 or 35.7 per 
cent. British Columbia, 11.3 per 
on its total of $3,220,200 while 
prairie provinces showed 7.4 _— 
cent, the total being $2,110,000. The 
Maritime provinces took care of 
worth of new contracts or 


6 cent. 
= of the contracts awarded 


4 aioe tor the first two months of 


this year shows that business build- 
ing takes precedence over other 
forms of ‘construction, as work in 
that classification has amounted to 


$27,248,700 which is 38.7 per cent 


of all contracts awarded. Contracts 
* in the ing or public utilities 
class have been awarded to the value 
of $24,771.700 which is 35.2 per cent, 
Residential classification shows $9,- 
469,800 or 13.5. per cent, while 
$8,898,500 is shown for the indus- 
trial classification this being 12.6 
per cent. 
F Prairies Show Gain 
The two months record by geo- 


_ graphical division places 32.1 per 
* cent of all new contracts in Ontario, 


the value of this work being esti- 
mated at $22,609,800. | 

To the Prairie provinces goes 27.3 
per cent on their total of $19,217,400. 
A total of $16,934,700 is shown for 
Quebec, which is 24.1 per cent of the 
aggregate total. British Columbia 
has accounted for 15.5 per cent on 
its total of $10,930,300 and the Mari- 
Aime provinces 1 per cent, the total 
being $696,500, 


DOLLAR BUSINESS 
SETS UP NEW MARK 


Bank Debits in February Con- 
stitute Record for 
Month 


From Our Own Correspondent 
MONTREAL.—The dollar volume of 
business in Canada in January, 1929, 
as represented by bank debits, marked 
a new high point for the month since 


' the beginning of 1924. 


Debits totalled $1,095,000,000, mark- 
ing an increase over January, 1928, of 
20.5 per cent. and of 32 per cent. over 
December last, after adjustment for 
seasonal contingencies. The reason ad- 
vanced for this substantial increase is 
that the number of shares sold on the 
Montreal Exchange was the largest on 
record, while business operations were 
also wel] maintained. 

In the Maritimes important increases 
were shown at Halifax and Saint John, 
resulting in an increase of 26 per cent 


in the economic area in January, as | 


compared with the same month of last 


year. 
Quebec’s Gain Large 

An increase of 31.6 per cent in the 

debits of Montreal featured the re- 

turns from Quebec Province. An in- 


' crease was also shown at Quebec City, 


resulting in an aggregate of $1,527,- 
600,000 for the area, a gain of 30.4 per 
cent. 

Eight of the 12 centres of Ontario 
showed increases in January, substan- 
tial gains being recorded in Toronto, 
Ottawa, Hamilton. The gain in To- 
ronto was 15 per cent. and the aggre- 
gate for the province was up 15.7 per 
cent. 

, Nine centres in the Prairie Provinces 

participated in the gain over January, 
1928, the net result being a total of 
$591,600,000 in the three provinces, an 
increase of 10.9 per cent. 

The increase of nearly 21 per cent 
over January, 1928, for debits of Brit- 
ish Columbia, indicates the active con- 
ditions. Vancouver showed an increase 
of 24 per cent., and the debits of Vic- 
toria gained nearly 4 per cent. 


January Imports of Rubber 
Reflect Increased Activity 


From Our Own Correspondent 
_MONTREAL—An excellent indica- 
tion of the activity of the Goodyear 
Tire and other companies in the rubber 
industry, is to be seen in the report 
on imports for January, 1929. In that 
month, 8,419,797 pounds of raw rubber 
were imported, as compared with 5,- 
565,337 pounds in the preceding month 
and 5,129,462 pounds in January a year 


While the larger imports may be 
due in some measure to lower values 
prevailing for raw rubber the price 
eing about one-third lower than it 
was a year ago—foreign demand for 
Canadian rubber goods and also wider 
sales in the domestic market, necessi- 
tate larger supplies. 


Property Corporation 


OF CANADA LIMITED 


Real Estate Mortgage Loans 
1409 Peel St., Montreal 


Jehn J. Fitzgerald Chester M. Martin 
President Gen. Sales Man. 
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(LIMITED) 
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; Canadian Busin 
_ BUILDING VALUES 


THE FINANCIAL POST 


ess Conditions 


Business Still Moves Forward 


Commodity Prices: 
Iron and Steel: 
Building: 


Foreign Trade: 


Employment: 


Car Loadings: 


Steady at present; may be lower. 


January output largest for some years. 
Looks like good year for industry. 


First two months’ total 50 per cent. higher 
than same period year ago. 


Good. January returns well above those 
of last year. ; 


Best on record at beginning of last month. 
Outlook exceedingly good. 


Larger for week of February 23 than in 


Canada 


United States 


Slightly higher than last year, but may 


decline a little. 


same week of 1928. 


Stock Market: 


*Credit: 


Agriculture: 


satisfactory. 
Trend: 


volume. 


Displays good degree of strength. Com- 
pany reports of favorable nature. 


Abundant for business. 
credit for stock speculation. 


Farmers in good financial position. Cheese 
exports in good volume. 


The new budget is uninspiring. Farming, 
mining and fishing industries benefit by 
tariff changes. 
Dollar volume of business again increases. 
Wholesale and retail trade satisfactory in 


Volume is large. 
major divisions, but no unusual develop- 
ments, 

Somewhat greater as indicated by returns 
of principal industrial centres. 


Show fair gain over last year’s figures. 


Hoover inauguration gives rise to bull 
movement. i 


Operations of steel plants greater. Situ- 
ation continues good. 


Still under last year’s scale. No immediate 
change expected. 


Steady expansion in 


Situation still “touchy” on 


Wall Street. 


Banks withhold 


Livestock sales 
relief. 


Public debt is lowered. 


Federal Reserve Board says does not need 
legislative help to curb speculation. 


Livestock sales smaller. 
tion may do something in the way of farm 


New administra- 


Great things are expected from Hoover 
administration. Volume of domestic trade 
well above that of a year ago. Coal pro- 
duction above last year’s figures. Indus- 
trial activity more pronounced. Business 


failures less in number. 


Tax and Tariff Changes 
Mean Little to Business 


4 Weekly Business Review conducted by JOHN E. LANGDON, Business Editor 


It is rather difficult to see what 
striking advantages will accrue to 
business out of the budget brought 
down in the House last week by the 
Minister of Finance. 

Reductions in- taxation as an- 
nounced can hardly be regarded as 
substantial. The cut of one-third in 
the sales is a move in the right di- 
rection and the loss from this source 
of revenue undoubtedly accounts for 
the major share of the $25,000,000 
“savings” which the government 
claims it is passing on to the people. 

The other reductions are unimpor- 
tant so far as their effect on business 
is concerned. 


More Was Expected 

It was to be expected from the 
monthly financial reports as issued 
by the Department of National Rev- 
enue that the Federal Government 
would announce tax reductions which 
would have a stimulating effect on 
all lines of business. Not only has 
the revenue from customs greatly 
exceeded that of the previous year, 
but, also there has been an increase 
in income under the income tax act, 
excise taxes have grown and other 
major divisions of revenue have re- 
ported an improvement. s 

The tariff changes benefit — 

ally the mining, farming and fishing 
industries. Here again, except for 
the mining industry, the changes are 
trifling. 

In view of the fact that former 
budgets of the Liberal government 
have been more generous, disappoint- 
ment has been expressed over the 
fact that nothing has been done to 
the income tax. 


Spectacular Gesture Expected 

This is a break in the records so 
far as the income tax is concerned 
and suggests a possibility of a spec- 
tacular gesture next year when the 
budget, will include, no doubt, all of 
the many things that have been 
expected this year. 

In the latter category might be 
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1929 
65,529 
1137.5 $22.0 

3,929,000 $ 
5,599,387 $ 


Car Loadings (Feb. 23) 

Stock Index (Feb. 28) 

C.P.R. Gross Earnings (Feb. 28) $ 
C.N.R. Gross Earnings (Feb. 28) $ 


Production— 


1928 
103,450 
103,054 
212,191 
21,501 
1,074,643 
2,130,000 


Pig fron, tons, (Dee.) 
Steel, tons, (Dec.) 
Newsprint. cwt. 
Automobiles (Jan., °29) 
Boots and Shoes, pr. (Dec.) ... 
Flour, bbls. (Oct.) 
Construction— 
Building Permits (Jan., '29) .. 
Contracts (Jan., °29) 
Labor— . 
Employment Index (Jan. '29) .. 


Imports (Jan., °29) ..cessece+s $ 
Exports (Jan., °29) ..cccceceses $ 

Imports of Key Products— 
Rubber, Ibs. (Dec. 

Cotton, lbs. (Dec. 
Sugar, cwt. (Dec.) 
Petroleum, refin 
Coal, tons. ( 

Exnorts of Key Products— 
Newsprint, cwt. (Dec.) 
Automobiles, No. (Dec.) 
Wheat, bush. (Dec.) 

Wheat flour, bbis. (Dec.) 

Electric Power—Output— 

M. Kilowatt hours (Nov.) 

Pepulation— 

Emigration (Dec.) ....+++.. 
Immigration (Oct.) 

Finance— 

Failures, No. (Dec.) .secesss> 

Failures, Liabilities 

Bank Debits (Jan., 

Bond Sales (Jan., °29) 

Insurance Sales (Jan., °29 
Wholesale Prices (1913-100)— 


General Index (Jan.) 
Iron 
Cottons, raw 


8,364,670 
41,962,900 


109.1 


96,958,301 
94,942,041 


5,865,337 
17,480,798 
456,587 
13,863,411 
1,714,023 


4,263,244 
6,646 
49,088,963 
922,965 


1,438,880 


35,857,257 $ 
50,575,000 $ 


placed the excise duties. The tax on 
tobacco and alcohol is heavy and a 
reduction instead of resulting in 
lower revenue would probably mean 
a larger income resulting from 
greater consumption. The Govern- 
ment has already found this to be 
the case with other*tax reductions. 

The general impression appears 
to be that the Liberal government is 
holding up a number of expected tax 
reductions as a pre-election move. 
In its present state of finances, the 
Dominion could very well make a 
number of sweeping cuts and do 
away entirely with the “nuisance” 
taxes. 

Should Help Business 

While Canadian business is not as 
heavily taxed as in Great Britain and 
some of the European countries, yet 
it is handicapped as compared with 
the United States. As the competi- 
tition of most Canadian companies, 
both at home and abroad comes 
from American competitors, it 
would obviously be a good move 
on the part of the Dominion to 
reduce taxes to a par with those in 
the States (as far as possible) in 
order that the domestic industry will 
not be at a disadvantage in securing 


e. 

Many of the smaller Canadian 
companies find it difficult to over- 
come the heavy tax impositions. This 
in addition to the fact that competi- 
tion today is keener than ever and 
the margin of profit per unit is very 
small. The large corporation with its 
mass production is able to meet con- 
ditions and show a good profit, but 
the company with limited capital has 
to struggle against big odds. 

The next budget will undoubtedly 
benefit both consumer and producer 
to a larger extent than the one just 
presented to parliament. The Gov- 
ernment is in a position to minimize 
the tax burden by making substantial 
reductions and such a move would 
meet with approval from business 
men throughout the Dominion. 


Canadian Business 
Indicators 


Compiled Weekly by The Financial Post 


Weekly 


1928 
61,122 


Cumulative for Year 
1929 1928 
499,902 


29.595,000 
37,432,918 


476,840 


3,861,000 $ 29,667,000 $ 
6,909,152°$ 37,792,194 $ 
Monthly 

927 1927 
709,697 
907.638 


1928 
1,037,535 
1,240,214 


63,197 
96,248 
186,721 
8,463 
1,411,617 
2,005,000 


18,211,974 
13,815,319 


17,574,661 
15,502,000 


7,716,587 


20,480,000 
100.7 


79,506,417 
82,564,479 


59,253,424 
136,232,068 
9,539,658 
126,680,519 
18,172,996 


5,156,384 
19,198,220 
247,007 
8,190,314 
1,363,488 


69,190,918 
134,163,616 
9,093,828 
162,379,725 
17,194,761 


3,584,048 44,131,754 
2,193 79,388 
44,808,700 365,428,561 
956,762 10,737,266 


57,414 
255,062,125 
9,262,986 


1,313,834 14,461,161 12,848,668 


3,501 
8,041 


230 


37,041,456 $ 
47,569,000 


1928 
26.5 
93.7 

117.0 
97.0 
106.9 


National Steel Car 


Corporation 


Limited 


Builders of Passenger Cars—Freight Cars— 
Street Cars—Air Dump and Industrial Cars 


of all descriptions. 


Automobile Chassis 


Frames and parts—Steel Pressings—Forg- 


ings—Drop Forgings—‘National” 


Trucks. 


Motor 


HAMILTON, ONTARIO, CANADA 


504 King Street West, 
TORONTO, ONT. 
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IRON AND STEEL 
PRODUCERS ACTIVE 


January Output Was Best 
Recorded in Several 
Years 


From Our Own Correspondent 


MONTREAL.—As was to be expected 
from early indications, production of 
pig iron in Canada during January at 
87,764 tons was the largest output re- 
ported for that month since 1919 when 
the tonnage was 93,000 tons. 

This production was 15 per cent un- 

der the 103,450 tons reported for De- 
cember, but in the more significant 
comparison with the same month a 
year ago, it shows an increase of over 
22,500 tons. 
_ At the same time production of steel 
ingots and castings during January 
amounted to 116,250 tons, an amount 
greater than in any previous January 
since the record of 117,000 tons was 
reached in January, 1917. 

This output was 12 per cent higher 
than the 103,054 tons of December and 
was 38 per cent above the 84,295 tons 
produced in January last year. 

The excellent showing of the pri- 
mary iron and steel products during 
January was due to the improved op- 
erations reported by the structural 
steel manufacturers, automobile pro- 
ducers, machinery makers and other al- 
lied lines, 

There has been less of a seasonal de- 
cline in the operations of these indus- 
tries than in former years, thus it was 
possible to record a substantial in- 
crease in production as compared with 
the corresponding month of other years. 

At the moment, the outlook is that 
the primary iron and steel producers 
will continue to show large gains in 
output for the next few months. There 
is a considerable amount of work on 
hand and much new work in sight, so 
that there should be no particular 
let-up in operations. 


LABOR SITUATION 
BEST IN DECADE 


| 


Business Conditions in 
United States 


| 


REPORT REVEALS| me «nas cr acs came ae! 


Seasonal Adjustment Less 
Pronounced at 
Feb. 1 


eee 
From Our Own Correspondent 


week ended February 
by cheque payments, was greater than 
in either the previous week or the same 
period of 1928, according to the weekly 
statement of the Department of Com- 
merce. Industrial activity, as reflected 
by operations in steel plants, was also 
greater than during either compara- 
{tive periods. Employment in Detroit 


MONTREAL.—Although the em-) factories, reflecting activity in the 
ployment situation was still affected | 2Utomobile industry, was greater than 


by inventory, shut down, and more 
so by continued seasonal slackness, 


in the out of doors industries, 


in either prior period. The output of 
| bituminous coal during the latest re- 
| ported week, while slightly lower than 


there | during the previous week was con- 


was an increase in the number of| siderably greater than in the same 
men employed at the beginning of | week of 1928. Lumber output showed 
February; in fact, the volume was/ 2 £4in over the previous week but de- 


greater than on the same date in 
any other year since 1920, 


Returns received by the Dominion | 


Government from 6,391 firms show 
an aggregate payroll of 933,943 per- 
sons aS compared with 921,404 on 
January 1. 
rather more extensive than on the 
same date in the three preceding 
years, causes the index to stand at 
110.5, while on January 1, 1929, it 
was 109.1 and on February 1, 1928 
it was 102.0. 


Industry Shows Gain 


Unusually pronounced 
was shown in manufacturing, 
logging and mining also reported 
improvements. 


clines in construction, freight and 
transportation. 

Reports from different economic 
areas show a slight improvement 
in the employment situation in the 
Maritime provinces. Construction 
and trade reported a falling off 
which was offset by brisker condi- 
tions in mining, logging and trans- 
portation. The seasonal advance in 
ee was especially mark- 


The recovery in Quebec caused the 
reinstatement of a greater number of 
workers than on February 1 of last 
year. Manufacturing, particularly 
of iron and steel, pulp and paper, 
textiles, lumber and tobacco prod- 
ucts showed much improvement, as 


did also logging. On the other hand, | 45 


transportation and construction te- 
ported decided seasonal curtailments. 

Ontario reported important gains 
made in manufacturing, notably in 
the iron and steel, textile, lumber, 
non-ferrous metals, leather and pulp 
and paper divisions, Logging also 
reported heightened activity, though 
there was a seasonal reduction in 
trade and construction. 

The contraction in the Prairie 
Provinces involved a rather smaller 
number of workers than that noted 
at the beginning of February, 1928, 
while the situation continued better 
than on the same date in any other 
year for which statistics are avail- 
able. Manufacturing and logging 
are more active, but shrinkage was 
reported in trade, construction, trans- 
portation and communication. 

Further reductions were register- 
ed in British Columbia at the be- 
ginning of February, but employ- 
ment continued more active than on 
the same date of last year. There 
was considerable improvement in 
mining, but logging, construction 
and transportation were slacker. 


MAPLE LEAF 
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ALCOHOL 


HIGHEST QUALITY—BEST SERVICE 
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(ALL FORMULAE) 


We maintain a Technical Service Division 
which stands ready at all times to co-operate 
to the best of its ability with the Trade. 


Canadian Industrial Alcohol! Co., Limited 
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TORONTO 


P. Lyall 
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& Sons 


Construction 
Company, Limited 


Toronto - Montreal - Ottawa. 


DRIVE WITH SECURITY! 


No investment offers so much real security to 
drivers and passengers in Motor Cars as our 


NON-SHATTERABLE -WIND SHIELDS 
AND SIDE LIGHTS 
Danger constantly surrounds the automobile 


ist. 


This danger is increased in case of 


accident by flying glass, 
Cars equipped with Non-Shatterable Glass 
offer a constant protection. 


Patented ana Manufacturea by 


PERFECTION GLASS CoO. LTD. 


Toronto 


2977 Hutchison 
Montreal 


Consolidated Oka Sand & Gravel 


Company Limited 
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MOULDING 


SAND 
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ASPHALT PLASTER 
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HEAD OFFICE: 
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Petroleum production (da. av.) 128.4 


’| Cattle receipts 


recovery | Price iron and steel, composite $7.6 
and | Copper, electrolytic, price .... 1: 


‘ On the other hand, | Bank loans and discounts .... 
there were important seasonal de-| Interest rates, call money ... 


from a year ago 
Weekly Business Conditions 


Average 1923-25100 
1929 


| clined 


1928 


Feb. 16 Feb, 18 | 


114.5 
122.7 


84.1 


| Steel operations 
Bituminous coal production .. 
Lumber production 


96.2 


113.4 
104.5 
92.6 


Detroit employment 

Freight car loadings 

Bldg. contracts 37 states 
(daily average) 

Wheat receipts 

Cotton receipts 


114.9 
63.2 
60.0 
79.7 
Hog receipts 

Price No. 2 wheat 


Price cotton middling 74.3 


aon 


MrPNN SD RKOAOaR 
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129.0 
Fisher's index (1926=100) ... 
Cheque payments 


wre oS 


Business failures 

Stock prices 

Bond prices 

Interest rates, time money ... 
Federal reserve ratio 


January Trade Returns 
Above Those Last Year 


From Our Own Correspondent 


MONTREAL.—An cggregate trade 
volume of $194,254,726 was recorded in 
January, according to returns tabu- 
lated by the Department of Trade and 
Commerce. This brings the tota] for 
the 12 months ended January,’ 1929, up 
to $2,626,768,679, as compared with 
$2,325,762,281 in the preceding 12 
months. 

In the trade returns for January last 
imports are shown at $96,958,301, and 
— (including foreign) at $97,296,- 


For the 12 months period imports 


SOM memos mruix 
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show a value of $1,239,000,000, as com- 


Building 
at 
Reasonable Cost 


We specialize in the erection 
of large buildings — office, 
hotel, store, apartment, etc. 
The wonderful reputation 
this firm has acquired as 
engineers and builders was 
earned by many years of 
service, 

Let us work on your build- 
ing problem. 


J W BUTLER COMPANY 
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pared with $1,087,000,000 in the 12 
months ended January, 1928. Increased 
values were registered in all divisions, 
especially in fibres and textiles, which 
show an increase of $19,000,000. 

With a value of $1,886,000,000 ex- 


ceding year of $149,000,000, 
stantial gain was 

the heavier exports of agric 
vegetable products, th 

were recorded in other ; 
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ENGINEERS, MANUFACTURERS 


ERECTORS of STEEL STRUCT 
BRANCH OFFICE 
WORKS 


HEAD OFFICE and WORKS: 
: 
Toronto, Ottawa and 


Lachine Locks, P.Q. 
P.O. Address, Montreal, P.Q. 


Sales Offices: Montreal, Ottawa, Toronto, Winnipeg, 
Edmonton, Vancouver. 


Norton-Palmer Hotel 
Windsor, Ontario 


ARCHITECTS: _ 
Hutton & Souter, Hamilton 


GENERAL CONTRACTORS: _ 
Yates Construction Co. Ltd., Hamilton 


HEATING 


CONTRACTORS: 
Adam Clark Limited, Hamilton 


~The 
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How much do the owners of large build- 
ings pay for overheating? The Dunham 
Differential Vacuum Heating System 
answers this question because it has 
solved the problem of overheating. In 
operation in prominent buildings in all 
parts of Canada it is reducing fuel bills 


at least 25%. 


The Dunham Differential Vacuum Heat- 
ing System produces steam thatis “hot”, 
“medium-hot”or“luke warm” as outside 
weather conditions demand. Through 
“cold snap” and “thaw” it supplies the 
building with heat just at the right 
temperature. Thus no heat is wasted. 


This perfected heating system pays 
dividends in comfort as wellas in fuel 
economy. Inthe Norton-Palmer Hotel, 
here illustrated, guests do not suffer the 
discomfort of cold rooms nor the incon- 
venience of having to open and close 
‘ windows or adjust radiator valves at 


every change of weather. 


In office, commercial and institutional 
buildings, hotels and apartment houses, 
the comfortandsatisfaction of occupants 
is a vital consideration to owners and 
management. In these types of buildings 
the Dunham Differential Vacuum Heat- 


ing System commends itself as strongly 
on the score of comfort as on that of 


economical operation. 


Whenconsidering heating specifications, 
ask yourarchitect or contractoraboutthe 
Dunham Differential Vacuum Heating 
System. Or write us direct.Our engineers 
will gladly cooperate with you through 


the professions and trades. 


Water boils at a lower ¢ re on a 
mountain topthan at sea level use of the 
lesser atmospheric pressure. The 
Differential Vacuum Heating System is the 
scientific adaptation of this principle. Steam 
is circulated undera partial vacuum through- 
out the whole system. The degree of vacuum 
determines how “hot” or “cool” the steam 
will be. On mild days “cool” steam is circu- 
lated. In cold weather “hot” steam fills the 
radiators. The amount of heat is to 
the condition of the weather. Thus is 
no heat wasted, 


C. A. DUNHAM CO. 


LIMITED 


1523 DAVENPORT ROAD, TORONTO 


Branch Sales Offices: 


Halifax, Montreal, Ottawa, Toronto, Winnipeg, Calgary, Vancouver, 8. John’s, Mitatendempfing, 
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of Canada’s Forest 
Wealth - 


Advocated by Vice-President of Canadian Pulpwood 
Association. 


EXPORT RESTRICTIONS UNJUST 


Ralph P. Bell, of Halifax, Urges Adoption of Forest Policies 
or Advocated by Leading Foresters of the Dominion. 


| “The Conservation of our Forest is 
‘@ question of saying to the own- 

-efs of a small portion of the forest 
ea of the country, you may or you 
may not sell your product in a cer- 

4ain form here or r anything 
tkind. It is a question of as- 
“rtaining the best feasible forestry 
policy, both from a technical and 
poonom int of view, the applica- 
ion of which will result in a sus- 


ind market will automatically take 
are of itself, and the business in- 
tia and enterprise of Canadians 
md warrant for such a predic- 


" statement strikes 

ie keynote of the vigorous remarks 

ide by Ralph P. Bel 

te-President and Manager of the 
jan Pulpwood Association, in 
dress recently delivered at a 
and brilliant dinner of the 


: ‘You @ Men’s Canadian Club at Mont- 


‘within the Province. 


‘ in doing likewise. 


4 what is Forestry 2” asked the 


he simplest definition I can give 

» the ment of our forest 

in such a, way they will 

id the maximum return per acre 

perpetuity. Simple, isn’t it?” said 

& Bell, “obviously we could not 

‘for more, and certainly we should 

be satisfied with less.” 

"Is such a result possible of at- 
nment?” asked the speaker. 

“The answer,” he continued, “has 

been’ given in recent 

mts of such eminent author- 

Mr. C. D. Howe, Dean of the 

uulty of Forestry, University of 

onto, whom one might almost 

Dean of Forestry of the 


sinion: Dr. J. H. White, Profes-| timbe 


or of Fi at the University of 
onto, Mr. E. H. Finlayson, Direc- 
® of Forestry for the Dominion, 
1 L R01: ind D. Craig, Forestry En- 
eer and Chief Statistician = the 
T} “In a 
*| summarized the speaker, 
e A herities all agree that with 
te fire protection and the ap- 
ratio of ordinary common 
ise in management of Canada’s 
est can be made to provide ample 

r for all her future needs. 
“Mr. Finlayson, Director of For- 
~? epably ‘bette te 
re i no r judge ir 
ia, cioices: the considered state- 


ee ' 


J ou 


be wermascntly dedicated to 

ould be permanently 

est production. Of this, some 
000 carry accessible timber of 
echantable size and 560,000 square 
es has some kind of young growth 

it is-within reach of the present 

tries. This 870,000 square miles 
adequate fire _paossieecte under 

}simplest form of management, is 
pable of growing in perpetuity five 
_Six times our present requite- 
nts for all purposes.’ 

“From the viewpoint. of the pre- 

pnt,” said Mr. Bell, “we may agree 

lat our forest assets were not well 
andied in the past and that enor- 
ious depletion was allowed to take 
through neglect of adequate 
protection. To correct this 
wation is our problem. I don’t 
ay literally, forget the past and look 
ily at the future. I say consider 
mhe past and the mistakes we have 
de, take steps to eliminate any 
mich further mistakes and build 
pcurely for the future. 

“Sixty years ago the forest wa 

ded as a hindrance to settle- 

the main object was to get 

hid of it, and if in the process, some- 

ling in the form of monetary return 

sould be obtained, well and good— 

it the primary consideration was, 
the land cleared. 

“But wood values have risen, 
blic opinion has altered, and the 
tion, recognizing these changes, 
‘awakened to its responsibilities. 
hat might aptly be called ‘The 

of Forestry’ commenced some- 

here around 1890. About that per- 
@od conservation began to be talked, 
‘and in each province in its own 
athe, a new policy was adopted. As 

‘® first step the practice of outright 
wale of lands was discontinued, and 
mbout 1910 the Province of Quebec 
instituted the rule that, thereafter, 
3all wood cut upon lands owned by 
the Crown should be manufactured 
Ontario fol- 
suit, and shortly afterwards 

‘Hew Brunswick, Nova Scotia, on ac- 
on of special conditions existing 
‘im that province, did not feel just- 
Almost co- 
dent with the adoption of this 


Moree Policy came the abolition of 


on newsprint entering the Un- 


ted States, and the effect of these 

bined factors was to build up in 
Gena the greatest newsprint in- 
iz in the wosld. 


..‘There is, however,” declared the 
yeaker, “a vast difference between 
Public Domain, for which the 
“Nation is trustee, and the Freehold 
rty.of Private Citizens, and 

the Nation’s trust may justify 
Government in making regula- 
concerning the administration 


; e these freehold lands from a for- 


y point of view, it cannot, by the 


\ Widest stretch, justify the Govern- 


mt in dictating to the owners of 
se freehold lands where or how 
they may sell the product from such 
te property once it has been 


} | eut and removed from the land. 
#) ~=“But,” continued the speaker, “the 
#) Embargo proposition so vigorously 


ivocated by Mr. Barnjum and 

‘other interested parties is one that 

‘would have the Nation assume this 

‘authority. 

'“To agree to any such principle is 

“ strike at the very roots of the 

hts of private property, a dis- 

¢ d for which would soon put 

wis country in a state of chaos that 
easily wreck the nation. 

he man who owns in freehold a 

» of timberland has as much 

to sell the wood cut therefrom 

or how he will as the farmer 

is to sell his wheat in the market 


he pleases. h 
/— We have Canadian Forest Areas 


ble of furnishing our wood sup- 
in, quantities far beyond our 


requirements. Why then waste time 
considering as a panacea a policy 
which can, at most, affect but a 
negligible percentage of our forest 
area on the one hand, or an equally 
negligible percentage of our total 
annual cut or utilization on the 
other, particularly when the adop- 
tion of such a policy would bring 
direct hardship to thousands of the 
rural dwellers in this cofntry. 

“A distinguished judge of the 
Supreme Court of Nova Scotia was 
wont to remark that there was only 
one point in a lawsuit,” went on the 
s er. Embargo and Export Tax 
on Pulpwood have been presented to 
the Canadian Public as essential 
measures of Forestry of great na- 
tional importance. Neither are meas- 
ures of forestry at all. That is the 
point. The difficulty is to demon- 
strate this fact eer se persons 
who, for years, have been deluged 
with misleading information on the 
question. z 

“Figures frequently fool one,” said 
Mr. Bell, “and the quotation of in- 
dividual facts from some complex 
situation invariably tends to give ex- 
aggerated notions. 

“One and a half million cords of 
pulpwood—last year’s export, and 
slightly more than the average an- 
nual export for the past five years 
—sounds like an enormous quantity 
of wood to a man who knows no- 
thing of our forest resources, but 
when you know that it is only 25% 
of the annual cut of pulpwood and 
only 10% of the annual cut of the 
species of trees from which pulp- 
wood comes, it gives a different 
complexion to the situation. 

“Then, there is the other consider- 
ation, namely, that 90% of the total 
i red area of Canada is already 
absolute Embargo so far as the ex- 

rt of pulpwood is concerned—85% 

ing Crown Lands under Export 
Restrictions by the Government and 
the other 5% being the property of 
wood-using industries, all of the 
wood from which will,be manufac- 
tured in this country. So that Em- 
bargo or Export Tax could, at the 
most, apply to only 10% of the tim- 
bered area of Canada, and then, 
when you stop to realize that the 
wood from this remaining 10% is all 
for sale in the open market and can 
be readily purchased by the Cana- 
dian mills if they want it, the 
reasonably minded Canadian citizen 
says to himself: ‘Why don’t they 
buy it?’ To that there has never 
been given any satisfactory answer. 
They may buy it if they wish, and 
in many cases it would be cheaper 
than to operate their own wood—but 
they don’t. 

“And,” continued the _ speaker, 

“when you know that this same 
wood that now goes out as pulp- 
wood may also go out as rough 
sawn lumber, yielding no greater 
return in dollars and cents, but that 
the Advocate of Embargo does not 
sugges(anything to restrict it be- 
ing exported from the country in 
such form, the fair minded citizen 
naturally says, “Well, what 1s the 
point in saying to the woodlot owner, 
you may not ship your wood in a 
short, round stick—pulpwood—to 
an American Paper Mill to manufac- 
ture into paper, but you may ship it 
in a flat, square stick—lumber—to 
the same American Paper Manufac- 
turer to turn into boxes in which to 
pack his paper. 
_ “And then, when you know that 
in. turning your trees into lumber 
2% of the total tree would be wast- 
ed, whereas in the manufacture of 
pulpwood only 23% would be wast- 
ed, and that these figures are the 
considered statement of no less an 
authority than Roland D. Craig, For- 
estry Engineer and Chief Statistician 
of the Forestry Branch at Ottawa, 
there seems still less reason for 
penalizing pulpwood. 

“Mr. Craig’s statement is very 
easily proved in a practical way, for 
a stand of trees that will produce 
only enough lumber to fill one rail- 
way car will yield sufficient pulp- 
wood to fill two railway cars, so that 
the much despised pulpwood yields 
approximately twice the revenue to 
the railroad that lumber leaving the 
country for export yields. 

“Every farmer in Canada—with the 
exception of those on prairie lands— 
has timber which he hopes, some 
day, to turn into money; and in 
order that he may get the most out 
of it, it is essential that he have 
the widest and freest market for its 
sale; for it will, certainly, be ad- 
mitted that the ideal prosperity of a 
country is founded on the prosperity 
of its average citizen, not on the ac- 
cumulation of huge wealth in the 
hands of a few; and the proposal 
to restrict the free sale in the open 
market of timber cut from freehold 
lands could have but one result, viz., 
to enrich the wealthy paper manufac- 
turer and impoverish the small wood- 
lot owner. 

“Not only do the Canadian news- 
print companies share the vast Am- 
erican market for newsprint on 
equal terms with American news- 
print producers, but the various 
provincial Governments have tied up 
to these companies, for figures 
which, in a few years, will be re- 
garded as a mere pittance, almost 
the entire timber resources of the 
nation, to say nothing of power rights 
of enormous value. 

“I am not criticizing the policy thus 
followed, although there are many 
who would,” concluded the speaker, 
“but I am submitting that an indus- 
try as favoured and protected as 
this one, for which by far the major 
portion of its reserves is financed by 
the Governments of this country, 
can well afford to buy the farmers’ 
pulpwood in the open market, at the 
open market price. So far as the 
products of our forest are concerned 
the public benefit will have to be 
promoted by some policy which will 
apply to the larger bulk of our total 
annual consumption of wood rather 
than to a scheme which concentrates 
on a comparatively negligible per- 
centage of that consumption, and 
particularly so when the application 
of the policy suggested is likely to 
bring hardship and distress to 50,000 
settlers of Canada.” 


THE FINANCIAL POST 


: Pulp & Pap er 


Situation in Newsprint 
- Reflected by Statement 
of Abitibi for Past Year 


} 


Outlook for Higher Profits 
Appears Gloomy at 
Present 


LEAN TIMES AHEAD 


Minimum Cut of $5 a Ton 
Does Not Hold Out Much 
Promise for 
Upturn 


From Our Own Correspondent 

MONTREAL.—The publication of 
the annual report of the Abitibi 
Power and Paper Company, cover- 
ing the 1928 year, presents a gloomy 
picture of the outlook for earnings 
throughout the entire industry dur- 
ing 1929. Indeed, from Abitibi’s fig- 
ures it looks as if no newsprint 
security gives any indication of ap- 
preciation in value during 1929. 

Occasionally, some of the news- 
print stocks have of recent date sold 
out of line with the other producers, 
notably Brompton which jumped off 
to 33 some weeks ago but which has 
since recovered _ substantially. 
Brompton is not solely a newsprint 
producer, but its market action in- 
dicates that perhaps the industry 
will offer opportunities from time 
to time ‘o the speculators rather 
than to the sound long hold investor. 


Profits Barely Sufficient 


To return to the gloomy picture 
presented by the Abitibi figures, it 
will be seen that the company earn- 
ed a net applicable to the preferred 
and common dividends of $2,846,041. 
Preferred dividend payments during 
the year amounted to $1,529,325. Due 
to the increase in the company’s 
capitalization during the year, the 
preferred dividend requirements 
next year will amount to over $2,- 


000,000. 

Hence, Abitibi appears to be do- 
ing little but earning its preferred 
dividends with newsprint prices at 
the 1928 level of $62 a ton. ot 

As a minimum, all authorities 
seem that prices during 1929 
will be at least lower by $5 a ton. . 

Abitibi has an annual rated ca- 
pacity of 650,000 tons. 

Will Lose $2,600,000 

The immediate outlook indicates 
that the company will only be able 
to operate at about 80 per cent— 
probably throughout the majority 
of the year. This means that its 
output will amount to 520,000 tons. 
Multiplying this output by the mini- 
mum $5 cut in prices, it will be seen 
that in 1929 the company will lose 
about $2,600,000 in profits—presum- 
ing that no real betterment takes 
place in the newsprint situation. 
There seems no reason to anticipate 
any real immediate betterment 
with new machines still coming in 
and with little to indicate any sub- 
stantial growth in the demand. . 

In theory, this drop in profits rep- 
resents a decline of the same amount 


in net as well as in gross, as in theory | $100 


operating costs hardly decline with 
any curtailment of operations. — 

In practice, of course, Abitibi will 
benefit very materially in 1929 
through the savings which are just 
beginning to be felt on the merger 
with Spanish River, and all the other 
associated companies. In addition, 
necessity is always the mother of 
invention and operating costs will 
undoubtedly be reduced materially, 
particularly as the Abitibi manage- 
ment’s annival report has always 
presented but a conservative pic- 
ture of its earning power. 


Thin Year Ahead 
While the figures indicate in no 


way that the preferred shareholders | 


of Abitibi need worry about the 
maintenance of preferred dividend 
disbursements, yet they do show 
clearly that 1929 will probably be 
the thinnest period which the news- 
print companies have experienced 
in recent years. 

The past year was supposed to have 
been the period of the leanest times 
in the industry—but as far as lean- 
ness goes, they will be equalled and 
probably surpassed during the cur- 
ent year. There exists, of course, the 
possibility of some unforeseen factor 
entering into the situation to in- 
crease consumption. The clouds may 
have a silver lining, but that lining 
is not yet visible. 


Hold the Bag 


The foregoing estimates do not 
take into consideration the fact that 
companies such as Abitibi, Canada 
Power and Paper, and Port Alfred 
during 1928 were holding the bag 
for the industry as a whole. Some 
companies, either by cutting prices 
or by skilful salesmanship, operated 
at close to capacity whereas the 
larger units frequently operated 
substantially below the average 80 
per cent scale of operations which 
existed throughout the industry as 
a whole. 

With the settlement of newsprint 
production problems in sight, ang 
with a better rapport between the 
producers, Abitibi Power and Paper 
will probably increase the scale of 
its operations in 1929. This has an 
important and favorable bearing on 
the amount the company will earn 
on its shares. 

But that all the companies will ex- 
perience very substantial reductions 
in earnings applicable to their shares 
cannot for an instant be doubted. 
The figures on Abitibi’s output plus 
the $5 cut tell the story. 


Conservatively Capitalized 

As applied to the industry as a 
whole, the results experienced by 
Abitibi are the more significant as 
that company is conservatively 
capitalized. Against an investment 
in properties of $157,500,000 there 
is a funded debt of only $50,000,000 
and preferred stock outstanding to 
the extent of $35,881,000. 

Other newsprint companies with 
a smaller proportional bonded debt, 
or with no bonds, will in 1920 do 
proportionately better than Abitibi. 
Other companies which have higher 
fixed charges and a larger bonded 
debt will make proportionately a 
poorer showing than Abitibi Power 
and Paper. 


Build Creosoting Plant 
at Port Moody B. C. 


Port Moody, B. C. is to have 
a $500,000  wood-treating 
|| plant, employing between 150 
and 200 men in the near fu- 
ture. The Alberta Wood Pre- 
serving Company, of Calgary, 
has secured a site and will 
build a creosoting plant on 
waterfront property which 
will permit the loading of 
deep-sea ships direct from the 
, plant. 


I. P. IN MARKET 
FOR AVON RIVER 
POWER PROPERTY ? 


Said to Have Purchased 
Control of Nova Scotian 
Company 


From Our Own Correspondent 

MONTREAL.—New Interests are 
understood to have secured control 
of the Avon River Power Company, 
which with subsidiary plants supplies 
power from Windsor westward to 
Hantsport and the surrounding ter- 
ritory and eastward to Stewiacke 
and Shubencadie. f 

It is stated that the International 
Power and Paper Company has 
taken an option on the common stock 
of the company. This report cannot 
be confirmed. It is known, however, 
that banking interests associated 
with this company have disposed of 
their holdings. 

Avon River Power with its sub- 
sidiaries, the Gaspereaux River 
Light, Heat and Power Company 
and the Windsor Electric Light and 
Power Company, has a total power 
development of some 9,350 horse- 
power and controls 75 miles of trans- 
mission lines. 

Expanding System 

During 1928 the company com- 
pleted a 4,350 horsepower develop- 
ment at Avon River Falls and also 
took over the power service in the 
communities of Waterville, Cam- 
bridge, Coldbrook, Lakeville, Wood- 
ville, Summerset, Aylesford, Auburn 
and Morristown. 

Late in September the company 
undertook the construction of a 500 
horsepower plant on Fall River to 
supply communities along the Truro 
road between Waverley and Brook- 
field. This plant is now in operation 
or will be so in a short time. 


Its Capitalization 

The capitalization of the company 
consists of a funded debt of some 
$650,000 outstanding of 5% per cent 
mortgage bonds, series “A,” and 
$36,500 of the same issue, series “B.” 
The capital stock is composed of 
$200,000 of 6 per cent preferred 
stock of a par value of $100 and 
$225,000 of common stock, par value 
No earnings statement is available 
for 1928. Those of 1927 show that 
the company earned sufficient to 
pay its bond interest and preferred 
dividend requirements, with a *sur- 
plus equivalent to $1.28 on the 2,250 
shares of common stock outstanding. 

The company operates’ under 
government supervision and is en- 
titled to a return of 8 per cent ona 
fair valuation of its property. 

The International Paper Company 
already owns timber limits in Nova 
Scotia. The Avon River Power Com- 
Fee owns and operates timber 
limits and a groundwood pulp mill 
| there. If International Paper be in- 
| terested in the Avon River situation, 
it would be due doubtless to the 
combination of pulp and paper assets 
in the one company. 


Abitibi Shareholders Asked 
to Approve By-law Changes 


From Our Own Correspondent 

MONTREAL.—Doubt as to Abitibi 
Power and Paper Company’s ability to 
maintain regularly the quarterly divi- 
dend on the 7 per cent cumulative pre- 
ferred shares, is evidenced by the notice 
of a special shareholders meeting on 
April 2nd next to sanction a change in 
the by-laws of the country. 

At present By-law 23 states that, “the 
6 per cent preferred shareholders shall 
have no voting rights unless and until 
the company shall have failed to pay 
four consecutive quarterly dividend in- 
stallments whether such dividends shall 
have been declared or not.” 

The directors are now seeking ap- 
proval of an amendment to the effect 
that “the 6 per cent shareholders shall 
‘have no voting rights unless and until 
the company shall have failed to pay 
four quarterly dividend installments 
upon the 6 per cent preferred, whether 
consecutive or not and whether divi- 
dends shall have been declared or not.” 

_ Provided that this By-law is sanc- 
tioned by the shareholders the direc- 
tors will apply to the Secretary of 
State for the issue of supplementary 
letters patent. 


International Paper to 
Enlarge Kipawa Mill Output 


From Our Own Correspondent 
_MONTREAL.—Enlargement of its 
Kipawa Mill from 75,000 tons to 100,000 
tons a year of rayon sulphite wood 
cellulose, is being undertaken by the 
Canadian International Paper Company. 

A large proportion of the world’s 
production of wood cellulose by manu- 
facturers of rayon is supplied from 
Kipawa Mill—one of the original Ri- 
ordon _ properties. Its expansion is 
necessitated by the continually increas- 
ing demand for this product. 

The company does not manufacture 
rayon yarns for sale, its sole interest 
in the rayon field being the production 
and marketing of Kipawa sulphite wood 


cellulose for making high-grade rayon. | 


Clyde and Sissiboo 
Gets 20c. on Dollar? 


From Our Own Correspondent 

MONTREAL.—It begins to look as if 
the bondholders of the ill-fated Clyde 
and Sissiboo Pulp Company will only 
receive 20c. on the dollar for their hold- 
ings. It seems probable that a syndi- 
cate headed by Ralph P. Bell may make 
this offer for the property which is now 
being cruised by engineers acting for 
the syndicate. Pending the result of 
the negotiations between the receiver 
and the Ralph P. Bell syndicate, the 
receiver has undertaken not to sell the 
property before April 1 next. 
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ABITIBI PROFIT 
$1.33 PER SHARE 
FOR PAST YEAR 


Report First Issued Since 
Taking Over Spanish 
River Mills : 


SURPLUS IS LOWER 


Solution of Problems This 
Year is Expected to Re- 
sult in Better 
Showing 


From Our Own Correspondent 

MONTREAL. — Earnings from 
operations at $7,380,963 or at the 
rate of $1.33 on the outstanding com- 
mon, are shown by the Abitibi Power 
and Paper Company in its financial 
statement for the year ending De- 
cember 31, 1928. . 

This is the first year of operations 
of the amalgamated companies and 
comparison with statements of pre- 
vious years are necessarily inade- 
_ owing to the fact that since: 

anuary 1, 1928, when the a 
acquired the ownership of Spanis 
River and other companies, there has 
been a considerable amount of neces- 
sary re-establishment and also due 
to the chaotic conditions in the news- 
print industry. 

After the deduction of bond inter- 
est and depreciation there remain 
a net profit for the year of $2,846,041. 
This compares with $2,904,574 in 
1927. Preferred dividends paid 
amounted to $1,529,325, leaving a 
balance of $1,316,716. 

The profit and loss figures for the 


past three years compare as follows: 
1928 1927 1926 


$ & $ 
Op. profits 7,380,963 %4,213,489 4,254,594 
Interest 2,818,108 762,493 539,780 
Balance 4,562,855 3,450,996 38,714,813 
Depreciation 1,716,814 546,422 697,818 
Balance 


2,846,041 3,116,995 
Income tax 


Net profits 
Pfd. dividend 


2,904,574 


155,000 
2,961,995 
70,000 


eereee 
_— 


2,846,041 
1,529,325 


Balance 1,316,716 
Com. dividend 2,255,416 


"$938,700 
179,436 


$1,118,136 
544.520 


Surplus $573,616 
bPrev. surp. 659,719,007 


Total 59,145,391 
xTo reserve 


P. & La bal. 59,145,391 


— 


*After income tax. 

tAdverse. 

7On shares of subsidiary companies outstand- 
ing, but since redeemed. 

aArising from adjustment of logs inventory. 

bIncluding undistributed profits of companies 
now consolidated of $16,801,767. 

xTransferred to depreciation reserve. 

Adverse Balance Shown 

Payment of common dividends of 
$2,255,416, plus $179,436 common 
dividends on shares of subsidiary 
companies outstanding but since re- 
deemed, left an apparent adverse 
balance on the year’s operations of 
$1,118,136. 

It is shown, however, that the bal- 
ance credited to surplus as at Decem- 
ber 31, 1927, were $59,719,007, which 
included undistributed profits of 
companies now consolidated of $16,- 
801,767. With the addition of $544,- 
520 for surplus arising from adjust- 
ments of large inventories, there i 
profit and loss balance in the current 
report of $59,145,391, a decline of 
$573,616. 

The balance sheet of the company 
shows assets of $177,919,210. Com- 
parison with the preceding year does 
not carry any significance. Of the 
assets listed at the end of 1928, prop- 
erty accounted for $157,488,015; in- 
ventories, $13,355,357; investments 
$527,502; accounts receivable $4,317,- 
981; insurance, etc., $420,554; and 
cash $1,809,802. 

The capitalization of the company 
as at the end of 1928 consisted of 
$50,000,000 and $35,881,800 of pre- 
ferred stock. Common stack and sur- 
plus is shown at $59,145,391. Depre- 
ciation reserve is set down as $24,- 
141,033. Deferred liabilities totalled 
$236,975 and $180,000; the former 
being purchase money obligations 
payable over 18 years and the latter 
purchase money obligations payable 
over four years; bank loans $5,000,- 
000; accounts payable $2,575,008; 
accrued interest $208,833; and divi- 
dends payable $550,668. 

Working Capital Strong 

Working capital position shows an 
excess of current assets over current | 
liabilities of $12,097,188. The work- | 
ing capital of the old company at the 
= of the previous year was $3,761,- 


2,904,574 
70,000 


2,834,574 
1,250,000 


2,891,995 
1,062,500 


1,829,495 


Balance 
tCom. divd, 


1,829,495 


1,829,495 
6,984,105 


8,813,601 
965,707 


7,847,893 


Balance 
aSurplus 


7,847,893 


——_—_— 


9,432,467 


In his report to the shareholders, | 
Alexander Smith, president, says the 
management believes that the pres- 
ent year will see a satisfactory solu- 
tion of the practical problems neces- 
sarily involved in the controlled oper- 
ations of property too widely dis- 
tributed. He says in part: 

“On January 1, 1928, the company 
acquired through exchange of stocks 
the ownership of Spanish River Pulp 
& Paper Mills, Limited, Fort William 
Power Company, Limited, Manitoba 
Paper Company, Limited, Ste. Anne 
Paper Company, Limited, and Murray 
a | Paper Company, Limited. The 
welding of these units into one organ- 
ized whole is progressing steadily, and 
your management believes that the 
present year will see a satisfactory 


solution of the p al problems 
necessarily involved & the controlled 
operation of properti@ so widely dis- 
tributed. Meantime, company has 
completed its major financing by the 
sale of $26,000,000 par value of 6 per 
cent preferred stock and $50,000,000 of 
5 per cent. first mortgage bonds and 
has refunded all old preferred stocks, 
bonds and debentures of the parent 
company and all its subsidiaries, with 
the exception of $1,000,000 of Abitibi 
7 per cent. preferred stock, which is not 
subject to call or payment. 

“The year 1928 was one of serious 
over-production in the newsprint in- 
dustry, accompanied by Udestructive 
competition, unwarranted price cut- 
ting, and a general condition of de- 
moralization, which culminated in the 
last half of the year in price quotations 
so low as to threaten the welfare of 
publisher and manufacturer alike. The 
company’s production was less than 64 
per cent of its capacity, and net re- 
ceipts for paper bore no relation to 
current contract prices. Under the 
leadership of the premiers of Ontario 
and Quebec, a serious programme of 
stabilization is now under way with 
excellent prospects of success. With 
the stimulus of low prices, consump- 
tion of newsprint paper is increasing, 
and your directors look to the future 
with complete confidence in your com- 
pany’s ability to meet all competitive 
conditions that may arise.” 

The common stock is stated as rep- 
resented by 988,117 shares without 
nominal or-par value, out of a total 
authorized issue of 1,500,000 shares. 
A quarterly dividend of $1 a share 
was initiated in 1928 after the 
merger and the subdivision of the 
old Abitibi stock on a two-for-one 
basis. Payments were made for 
three-quarters, but in the final quar- 


ed|ter of the year no dividend was 


declared on the common stock, in 
view of the unstable conditions in 
the newsprint industry. 


St. Regis Paper Acquires 
Bates Valve Bag Corp. 


From Our Own Correspondent 

MONTREAL.—St. Regis Paper Com- 
pany announce the acquisition of the 
business of Bates Valve Bag Corpora- 
tion. This brings into the St. Regis 
group a concern with assets totalling 
nearly $10,000,000, the Bates Corpora- 
tion being the largest single factor in 
the manufacture of paper and valve 
bags, Plants of the corporation and 
its subsidiarie& are located at Los 
Angeles, Birmingham, Toledo, Nash: 
ville and Oakmont, Pa., Livington, 
Ky., Menomine, Mich.; Dryden, Ont., 
and Three Rivers, Que. 


Fraser Denies Paper Deal 

“That is the first I’ve heard of it,” 
declared Archibald Fraser, president 
of Fraser Companies, Ltd., when ask- 
ed concerning rumors emanating from 
the north shore to the effect that Fra- 
ser Companies, Ltd., were preparing to 
sell out to the International Pulp and 
Paper Company. 


CANADIAN GROWN 


Evergreens, Trees, 
Shrubs, Perennials, 
Alpines, Vines, Roses 


4 St. Thomas St., Toronto & 


Narseries 260 Acres 
CLARKSON, ONT. 
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Helical—Spur—Bevel 
Internal Worms 
and 
Worm Gears 
in 


Metal and Celeron 


Manufactured by 





The Involute Gear Co. 
2 Clinton Place 
Toronto, Ont. 


Write for Prices 


Silent Pinions 
any size or type 


Hall Gear & Machine Co. Ltd. 


37 Grosvenor St., Toronto 


PORT ALFRED PULP & 
PAPER CORPORATION 


Newsprint and Sulphite Pulp 


HEAD OFFICE: 
CANADA CEMENT COMPANY BUILDING 
MONTREAL, P.Q. 


Mills at PORT ALFRED, P. Q. 


HARDY S. FERGUSON AND COMPANY 


Consulting Engineers 


200 Fifth Avenue, New York City 


Hardy S. Ferguson, Member A.S.C.E., A.S.M.E., E.LC. 
Moses H. Teaze, Member A.S.M.E., E.1.C. 
J. Wallace Tower, Member A.S.C.E., A.S.M.E. 


Pulp and Paper Mills 


Power Developments 


PAPERBOARD SIGNS 


These are finding increasingly wider use, lending thems: 
selves to effective light-in-weight and economical display, » 
Manutacturing ali Crade: of Paperboard ‘ 


CANADIAN PAPERBOARD COMPANY, LTD, 


Largest Manufacturers of Papertoard in Canads %, 


HEAD OFFICE—2 Seigneurs Stree-—MONTREAL© 


The } 
Canada Power & Paper 


Corporation 


Total Daily Capacity of Plants: 
1250 Tons of Newsprint. 


Also producing Cardboard, 
Wrapper and Sulphite, Kraft and 
Groundwood Pulps. 


Successor and Operating Company of 


Belgo-Canadian Paper 
Co. Limited 


Laurentide Company 
Limited 


St. Maurice Paper 
Company Limited 


AND LUMBER: 
Head Office 
QUEBEC, P.Q. 


M. AM. SOC. C. E., M. AM. SOC. M. E., © 
M. ENG. INST. CAN, 


Mill Architect and Consulting Engineer 


Paper, Pulp and 305 Broadway Water Power , 
Fibre Mills New York Development 


Abitibi Power & Paper 
Company Limited 
- MONTREAL, QUE. 


Owning and operating mills at 


Sault Ste. Marie, Ont. 
Iroquois Falls, Ont. 
Smooth Rock Falls, Ont. 
; Fort William, Ont. 
Pine Falls, Manitoba 


Daily Capacity 2200 Tons Newsprint 
Groundwood Pulp News Sulphite Pulp 
High Grade Bleached Sulphite Pulp 


Murray Bay, Que. 
Beaupre, Que. 
Sturgeon Falls, Ont. 
Espanola, Ont. 


Newsprint Paper 


Kraft Pulp 
Unbleached Sulphite Pulp 


BATHURST POWER & PAPER 
COMPANY LIMITED 
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Your Investments 


Investment questions and problems submitted by subscribers of The Financial Post 


will be answered by letter and those of 


We cannot extend this 


envelope must always be enclosed to cover the direct re 
inquiries on sheets separate from other investment inq 


Stick to Good Ones 


From time to time I have made small 


of common stocks. I am not 
" popition to lose money and would 
te your opinion on the stocks 


now hold. 
Your industrial common stock 


~ holdings consisting of Canadian 
. General Steel Wares and 
are good and should be 


4% ; Canada Vinegar 


fi What is your opinion of the stock 


know whether I should continue to 


| hold them or sell the stock and reinvest 
’ the proceeds in some other securities. 


- The Canada Vinegar Company is 


: the largest undertaking of its kind in 


‘Canada and the stock certainly 
 Jooks favorable as a long hold. 


Alley: Syndicate 


: ._ ~ As T have read an article in Finan- 
@ial Post re “Alley Syndicate,” I am 


writing to know whether there is any 


_ ehance of being allowed to become a 
shareholder. If so, will you kindly ad- 


vise me as to whom to apply to here? 
We have been informed that there 


4s no possibility of any person be- 


é 


_ coming a member of the Alley Syndi- 


~eate other than those who already 
belong. 


: 


Loblaw 


, Thav¥e not noticed any great activity 
‘Gnethe shares of Loblaw Groceterias. 
I believe that this company is in a 

gound financial position and expanding 

apidly, However, I would like to have 
ur Opinion on it before making an 


vestment. 


_. Yoblaws shares are rapidly get- 


ting into the stable investment class. 
Control of a U. S. subsidiary is an 
asset which has great potentialities. 


ee The stock is an excellent hold. 
ee Canadian I. I. Trust 


As an investment I am considering 
the purchase of stock in the Canadian 
International Investment Trust. I do 
not wish to-gamble and would like 
your views on this security. 

Canadian International Investment 
Trust operates under an excellent 
management. It is a new company, 
but over a term of years we feel it 
should make progress and do well 
due to the abilities of its directorate. 
The stock, therefore, can be regarded 
as a satisfactory long hold invest- 
ment. 


Steel and Hayes 
What are the prospects for appreci- 
ation for Steel Co. of Canada and 
Hayes Wheel and Forgings common 
stocks? Are they worth buying for a 


hold?. 

hasers of Steel Co. of Canada 
eommon at 62% and Hayes Wheels 
at 53% reasonably can expect fur- 
ther appreciation in market value of 
these stocks. Steel Co. of Canada is 
one of the most successful of the 
Canadian industrial enterprises and 
Hayes Wheels has excellent pros- 
pects in its line. 


Lake George Mines 

How is the stock of Lake George 
Mines regarded as an investment. I 
have been advised by a friend to pur- 
chase a block of stock in this company. 
We regard the Lake George Mines 
as being an out and out speculation. 
Obviously, if you bought the stock 
would have to hold it until the 
e George Mines either “flopped” 
or came through. We regard the 
stock as being the more speculative 
for developments along these lines 
have not been worked out on a com- 

mercial basis in New Brunswick. 


Dominion Distillers 
Would you be good enough to give 
me your opinion on the stock of Do- 
minion Distillers. There is compara- 
tively little information about this 
company but I am inclined to favor it 
as a long hold proposition. 


It is to be admitted that the Do- 
minion Distillers stands a chance of 
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service to non-subscribers. 


by telephone or telegram. 


doing well as a long pull. But the 
stock is speculative and we feel that 
shares such as Canadian Industrial 
Alcohol hold much more attraction 
than shares in a small company such 
as Dominion Distillers which is oper- 
ating in a highly competitive and 
now over-crowded field. 


Marginal Trading 

Would you recommend the purchase 
of securities, using my present hold- 
ings as collateral. Is marginal trad- 
ing a safe way of doing business? 

The purchase of securities using 
your present holdings as collateral, 
is a satisfactory way of doing busi- 
ness—provided only you do not get 
over extended. 

The Financial Post never recom- 
mends marginal trading. But the 
average man seems to occupy a very 
sound position if he never borrows 
more from his banker than say 20 or 
25 per cent of the total market value 
of his holdings. 


Algoma Steel 
What do you think of the prospects 
for Algoma Steel? Is this stock a good 
buy? 
In spite of the fact that there has 
n no revision of the steel tariff 
to benefit it, we believe that Algoma 
Steel Corporation will have a satis- 
fattory year and that the next sev- 
eral years are highly promising in 
view of the developments in the 
Canadian West, in both railway and 
other construction, and because Al- 
goma Steel is diversifying its output 
so that long periods of inactivity at 
the plant are likely to be obviated 
in future. 


Orange Crush 

IT hold 10 shares of Orange Crush, 
Ltd. “B” preferred, and two shares of 
common. Would you advise me hanging 
on for further appreciation? What are 
the prospects for the company? 

Orange Crush “B” preferred and 
common are speculations with some 
attractions. The company has a con- 
trolling interest in Honey Dew, 
Ltd., which at the present time ap- 

arently is doing a thriving business 
in its chain of refreshment stores in 
Toronto and elsewhere. Orange 
Crush, as you doubtless. know, ap- 
parently does a good business in the 
manufacturing, bottling and distri- 
bution of carbonated beverages. 


General Steel Wares 


Would appreciate any information 
which you have on General Steel 
Wares. I bought some of the common 
stock of this company a short time ago 
and while I now have a small profit, 
I would like to know if you consider 
it wise to continue holding on to the 
stock. 

General Steel Wares occupies a 
strong financial position, and is a 
well managed company. The com- 
pany experienced a successful year 
of operations in 1928, and continues 
to strengthen its position by absorb- 
ing smaller companies from time to 
time. We regard the shares as an 
attractive long hold for a business 
man. P 


Lyall Construction 

My attention has been drawn to the 
activity in the construction stock 
group. A number of . construction 
stocks have scored notable advances 
over the past few months. Among this 
group would you recommend Lyall 
Construction stock as a purchase? 

The shares of Lyall Construction 
must be considered speculative as 
the stock has a tendency to fluctuate 
widely. Earnings of the company 
depend on constructional activities 
in Canada. At the present time, we 
understand the company is doing 
well but profits vary considerably 
from year to year. We are of the 
opinion that this stock should only 
be included in a well diversified list 
of similar speculative securities. 


United Fuel 


As an investment, my broker recom- 
mended the six per cent. 


general interest will be published on this page. 
A two-cent stamp or stamped 
ply. Write mining and insurance 
uiries. No answers can be given 


preferred stock of the United Fuel In- 
vestments, Ltd. I bought 50 shares at 
$100 per share, with a bonus of 15 
shares of common. The investment 
shows quite a loss. What should I do 
and what is the outlook for the com- 
pany? 

United Fuel Investments, Ltd., was 
offered to the public at the time there 
was a recession in the market, and 
consequently the stock was not dis- 
tributed as well as was expected. 

We believe that the company is 
efficiently managed, that it has an 
able directorate and that its out- 
look is good. The stock must be 


regarded as a fairly promising hold 


for a year or longer. 


Cockshutt 


We would appreciate your opinion on 
Cockshutt Plow. 

The present price of Cockshutt 
Plow, in our opinion, is not unreas- 
onably discounting the future of this 
company. The company showed sat- 
isfactory earnings for last year, and 
its balance sheet reveals it to be in 
excellent position. As you doubtless 
know, collections are good and the 
prospects for the coming year are 
bright. The company is making 
some progress in the export market, 
we understand. The revision of the 
capital structure a year ago has been 
a favorable factor and Cockshutt 
Plow has the advantage over Massey- | 
Harris in that Cockshutt stock is | 
the sole capital liability, there being | 
no preferred stock or bonds. 


Diversification 

I have noticed that The Post lays 
great stress on diversification in stock- 
a What do you think of this | 
ist: 

20 shares Massey-Harris, 

20 shares Hudson Bay. 

20 shares Mond Nickel. 

30 shares Cockshutt Plow. 

You might advisedly seek some 
further diversification in your stock 
holdings. Your two industrial stocks 
are both in the implement industry. 
It is important to diversify as to in- 
dustry as well as company. We 
would direct your attention to some 
of the leading food stocks, such as 
Dominion Stores and City Dairy. 

If you will write another letter | 
dealing with your mining commit- | 
ments only, we will endeavor to | 
answer this promptly. 


Winnipeg Electric 

Over the past few weeks, the com- 
mon stock of Winnipeg Electric has | 
declined. In view of investigations | 
centering around the stock activities of 
certain of the Manitoba government 
officials, and the likelihood of develop- 
ments unfavorable to Winnipeg Elec- 
tric, do you think it advisable to sell | 
the stock now? 

The situation, marketwise, of the | 
shares of Winnipeg Evectric is a 
little uncertain at the present time 
owing to the fact that a Royal Com- 
mission has been appoin to in- 
vestigate certain charges in regard 


to the Seven Sisters power site | 


award. However, the outlook for 
the company is favorable, and if you 
are prepared to hold on to the stock, 
we think that you might well include 
it in your holdings. 


Can. Malting 


“I would appreciate your opinion of 
Canada Malt Company as an invest- 
ment, have not noted any item in your 
paper on this stock.” 

Canada Malting Co. is a sound! 
company. Its earnings in the last! 
year were not particularly high in| 
relation to the market value of the 
stock. The company’s plants, we un- 
derstand, were operated at capacity. 

The company is beginning opera- 
tion of its new Toronto plant and is 
hopeful that this plant will be an 
added source of profit. The earnings 
next year may be materially higher. 

We think that the stock is fairly 
attractive for a long hold. The com- 


cumulative pany is well managed. Such a stock 


3 A Wide Choice of 


Public Utility 


‘ 


Securities 


HIS Corporation has specialized in publié utility and indus 
trial financing for the past twenty-six years. The securities 
which it has purchased and distributed have provided funds for 
the development of successful light, power and telephone com- 
panies operating in Canada, and under Canadian management in 
Newfoundland, the West Indies and Central and South America. 
Among these companies are the following :— 


Avalon Telephone (Newfoundland) 
Bell Telephone of Canada 

Eastern Telephone & Telegraph 
Maritime Telegraph & Telephone 


Bolivian Power 
Calgary Power 
International Power 


Newfoundland Light & Power 
Nova Scotia Light and Power 


Ottawa Gas 
Ottawa Traction 


Ottawa Light Heat & Power 


Porto Rico Railways 


Western Power of Canada 


be supplied upon request. 


2 4 
Our current offerings include a number of Bond and Preferred 
Share issues of well-established and progressive power com- 
panies. Yields are attractive at present prices. Particulars will 


Royal Securities Corporation 


244 St. James Street, Montreal 
HArbour 3121 
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| as this, however, we believe should 
| be included only in a diversified list 
of investments. 


Canada Steamships 

| Understand Canada Steamship Lines 
operations for 1928 showed a substan- 
tial improvement over those of the pre- 
ceding year. How do you consider the 
common stock of this company as an 
investment? 

The shares of the Canada Steam- 
ship Lines cannot be considered in 
the investment class, in fact, no 
dividend has yet yet been paid on 
the common stock. The company 
has strengthened its financial posi- 
tion materially, and we regard the 


stock as a good long hold for a busi- 


ness man. 

On page 13 of the February 22 
issue of The Financial Post there ap- 
peared a comprehensive article on 
the position of Canada Steamships. 
This article contains a great deal 
more information than we could 
send you in a letter. 


Canadian Car 

My holdings of Canadian Car pre- 
ferred have shown me an appreciation 
in value since first bought. Would you 
recommend that I increase my holdings 
in this stock at the present market 
value. 

Canadian Car preferred — if in- 
cluded in a diversified list—looks like 
a hold. The stock, though, is undoubt- 
edly speculative. We are inclined 
to feel that there will be further ap- 
preciation through the year. If held, 
it should be included in a diversified 
list of similar speculations so that 
what you might lose on one stock 
would be more than made up on 
others. 

If you do care to speculate, we 
think you would be well advised to 
sell your Canadian Car preferred at 
the profit which you have obtained 
on this stock. 


McColl-Frontenac 


In a recent issue of The Financial 
Post you spoke of the merits of the 
stock of McColl-Frontenac company. 
Would you recommend this stock as 
a purchase, to be included in a fairly 
well diversified list of other securi- 
ties? 

We consider the shares of McColl- 
Frontenac as having definite attrac- 
tion for one or two years hold. The 
stock, though, should only be in- 
cluded in a well diversified list of 
similar speculative securities. 

The company is expanding rapid- 
ly and earnings are steadily increas- 
ing. Over a term we feel that the 
company will reap the benefit from 
its expansion program and show in- 
creased earnings on the outstanding 
stock. The Cyclo process, for which 
the company has the Canadian 
rights, has proved a decided success. 


Shawinigan 


A short time ago you ran a story 
on Shawinigan Water and Power Com- 


| pany common stock in your series of 


“Nothing over $500.” Have you any 
other information on this stock? 
There is little more that can be 
said on Shawinigan Water & Power 
Company’s common stock as an in- 
vestment other than that which was 
said in the article, Shawinigan com- 
mon is regarded among the high class 
common stock investments. Its rec- 
ord since its inception has been a 
favorable one. It has constantly ex- 
panded with a regular increase in 
| earnings from year to year. At dif- 
| ferent times it has issued valuable 
| stocks rights or bonuses to share- 
| holders which has made the stock a 
| very attractive one for the investor 
who buys and holds on to his stock 
irrespective of the market action. 


American Patents 
Will appreciate having your opinion 
on the stock of the American Patent 
Development Corporation, which is 
being recommended by Todd Larkin. 

We would advise you most strong- 

ly to have nothing to do with the 
American Patents Development Cor- 
| poration. Sales of these stocks are 
| being handled by Todd Larkin, who 
| was recently suspended from the 
| Montreal Mining Exchange. The 
Mixol Manufacturing Company is 
already in liquidation. 

If you get in touch with the Bet- 
ter Business Bureau of Montreal at 
13 Victoria Square, the latest infor- 
mation regarding the operations of 
the American Patents Development 
Corporation will be sent to you. 

In the meantime, we think you 
would be most unwise to consider the 
purchase of stock in the corporation. 


Celanese 


As a speculation I purchased some 
| of the preferred shares of Canadian 
| Celanese at 43 some time ago. I am 
|}now wondering if it is advisable to 
| continue to hold on to the stock. Any- 
thing you may have to say in this 
regard will be appreciated. 

You paid a low price for your Can- 
adian Celanese. Latest quotations 
are around 48. 

| The outlook for the company has 
improved somewhat and we feel that 
over a long hold it should stand a 
chance of doing well. You must re- 


- Royal Financial Corporation 


When Women 
' [Invest 


Advisability of Exchange 
of Silverwood Shares 
Into Shares of Holding 
Company — . Canada 
Malting as Investment 
for Women—Broker’s 
Client Entitled to 
Dividends on Stocks 
Held by Him on Mar- 
gin Account 


A WEEKLY FEATURE 


I have shares in Silverwood’s Elmira 
and Kitchener dairies. Would you ad- 
vise exchange into the stock of Silver- 
wood’s Dairies, Ltd., and would you 
advise conversion of the preferred of 
that 
mon 

It is probably to the advantage of 
shareholders in the various Silver- 
wood enterprises to exchange their 
holdings for stock in Silverwood 
Dairies, Ltd., which is the holding 
company. One large thriving enter- 
prise is likely to be a more satisfac- 
tory investment than investment in 
a number of local companies which 
may or may not be doing well, and 
the stock of which cannot readily 
under ordinary circumstances be sold 


should the owner thereof desire to! - 


sell it. 
Listing is Probable 


Mr. Silverwood appears to be a/| 
capable manager, and apparently is | 
intending to deal fairly by his share- 
holders. Eventually it is likely that 
the shares of Silverwood Dairies, | 
Ltd., will be listed on the Toronto | 
Stock Exchange, and when that takes | 
place there will be a better market 
for the stock than now is possible for 
the shares either of the holding com- 
pany or of the various constituent 
companies. 

The question as to whether or not 
the preferred shares should be con- 
verted into the common shares can 
be answered only by the holder. 
There is slightly more security in the 
preferred shares and for the time be- 
ing there is a higher return on the 
equivalent number of preferred 
shares. In later years if the company 
becomes more firmly established and 
if dividends on the common shares 
are increased, it would be to the 
advantage of the preferred share- 
holders to convert to common shares. 


Canada Malting 

Do you think shares of Canada Malt- 
ing are a suitable investment for me? 

Canada Malting Co. is a sound 
company. Its earnings in the last 
year were not particularly high in 
relation to the market value of the 
stock. The company’s plants, we un- 
derstand, were operated at capacity. 

The company is beginning opera- | 
tions of its new Toronto plant and is | 
hopeful that this plant will be an 
added source of profit. The earnings 
this year may be materially higher. 

We think that the stock is fairly 
attractive for a long hold. The com- 
pany is well managed. Such a stock 
as this, however, we believe should 
be included only in a diversified list | 
of investments. 


| 
Entitled to Dividends 

Does not one need to have certifi- 
cates specially registered or something 
or other before one gets dividends? I 
won't go for my dividends until] you 
answer this so I shall know all ei 
it. 

You are entitled to dividends 
whether you own the stock outright 
or on margin. The broker will charge 
you interest on the unpaid balance 
and he should credit your account 
with dividends received. 

There should be no mystery about 
margins. It is just as if you selected 
a coat in a store and paid a deposit 
on it. The coat will not be delivered 
until you have paid the balance. The 
difference in stocks is that, if you de- 
cide you don’t want what you have 
bought, you must sell. Your broker 
is your agent; the dealer in coats is 
his own agent, not the agent of his 
customer. 

Put it another way: If you bought 
a house and paid for it partly with 
your own money and partly with 
money you had raised on a mort- 
gage, the house would be yours sub- 
ject to the claims of the owner of the 
mortgage. If you rented the house to 
a tenant you would receive the rent 
and you would, in turn, pay the in- 
terest on the mortgage. In stocks, | 
you pay the interest on the amount 
owing and you receive the rent 
money, which is called a dividend. 
The difference between a real-estate 
transaction of this kind and dealing 
in stocks on margin is that the broker 
will not transfer title to stocks until 
he has been paid in full. 


gard the shares as a speculation, 
though. 

If included in a diversified list of 
similar speculative holdings, we 
would advise you to hang onto your | 
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. LIMITED 


INVESTMENT BANKERS 


A purely Western Canadian 
organization confining its ac- 


tivities solely 
and selling 
securities. 





Victoria, B.C. 


company into the class “A” com- | 
? | 


A Complete Service 


reenshields & Co offer their services in two 
capacities—as Investment Bankers and as 
Brokers. 


As Investment Bankers, they investigate new 
opportunities for secure and profitable investment 
and purchase for their own account new issues of 
bonds and stocks which appeal to their judgment. 
Such issues become available to their clients before 
being offered to the general public. 


As Brokers, through membership on the Montreal 
Stock Exchange and Montreal Curb Market, and 
through their connections, they buy and sell stocks 
and bonds in the principal markets of the world. 


Out of the knowledge acquired through years of 
close study, they are prepared to advise clients on 
investment policies in the light of the whole 
investment market. 


This complete service is extended to everyone 
: with whom they do business. 


Greenshields & Co 


Members Montreal Stock Exchange 
Investment Bankers 


Montreal: 17 St. John Street 
also Mount Royal Hotel Building 





TORONTO 
24 King Street West 


OTTAWA 
56 Sparkes Street 


servative investment until ther 
greater evidence that the po 
and economic sta ‘ 
achieved in the 

of Mexico. 


Celanese preferred over a year or comparatively small number of com- 

two. mon shares outstanding—25,000— 
The company ran into difficulties | augurs well for the future. 

at its inception and these are steadily| Yet we would not class Mexican 

being ironed out, we understand. Light & Power common as a con- 


Inter. Proprietaries 


I would be very glad of your opinion = 
on International Proprietaries, Ltd., 
which I believe controls “Eno’s Fruit} ]! 


’ “as 


Salts,” as a conservative investment | 
for a business man. I am thinking of | 
buying 10 shares at $38. 
International Proprietaries (Eno’s 
Fruit Salts) should be a satisfactory | 
investment for a business man. At 
$38 per share the yield is better than | 
six and a half per cent, and we be- 
lieve that there should be gradual | 
appreciation in the market value of 
the class “A” shares. | 
The quotation of $38 which you | 
have received possibly is slightly 
high at this time as we think that | 
the shares may be available around | 
$36. 
The shares are not yet listed on | 
any exchange, and if you purchase 
them you should contemplate holding 


for some little time. | 


Dom. Reindeer 

Could you please tell us anything | 
about the Dominion Reindeer Co., Ltd., 
stock which was put out a few years 
ago by the Reindeer Finance Co., No. 
510, liecthwent Building, Vancouver. 
Has the stock any value at the present 
time, and what are the prospects of | 
the company? 

Dominion Reindeer Co. is a com- 
pany formed and controlled by in- 
terests which have been operating 
a reindeer ranch in Alaska. The 
company has the support of the 
Dominion Government in a plan to 
move the reindeer from Alaska to 
some lands adjacent to the Hudson’s 
Bay Railway. 

Until the company becomes estab- 
lished and has behind it a record of 
two or three years’ earnings, we do 
not think that it should attract in- 
vestors, although Canadians gener- 
ally will hope that the enterprise will 
be successful. 


Shawinigan Power 


I have a small amount of money 
available for investments and am con- 
sidering the purchase of common 
stocks. Would appreciate any recom- 
mendation which you might make. 
Would like to place some money in 


| mining stocks but am not ina position 


to take any unnecessary risk. 
Shawinigan Power and Montreal 

Power are the two leading companies 

in the public utility field in Quebec. 


| The shares of both companies are an 


' out and out investment, and it is just 
' a toss-up as to which is the better 


purchase. 
We.are inclined to favor Shaw-| 


| inigan, but either stock is an excel- | 
| lent investment. 


We would certainly recommend the 
purchase of either of these stocks 


| rather than mining shares, The ma- 
| jority of miming stocks are pure 


to the buying 
of investment 


| 


VANCOUVER, B.C. | 


Edmonton, Alta. 


Calgary, Alta. 


| gambles, 


whereas Shawinigan or 


Montreal Power are investments 


| which offer you excellent opportun- 
‘ities for appreciation. 


Mexican Light 


Nearly 17 years ago I bought 25 
shares of Mexican Light and Power 
Co. and have been holding them ever 
since. What would you advise me to 
do now, sell out as fast as I can, or 
hang on a little longer? What is the 
outlook? 

The common stock of Mexican 
Light & Power Co. is still a specula- 
tion, but it is a speculation which is | 
a much more promising one now | 
than it has been for many years..| 
The capital reorganization effected | 
two years ago was favorable to the 
common stock. The company is | 


‘earning its prior charges and the 
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| W.C. Pitfield & Company 


INVESTMENT 
BANKERS 


BRANCHES: TORONTO «+ OTTAWA ~ QUEBEC 


Royal Bank 


Building 


| Montreal 


COMPLETE 
INVESTMENT 


[ INVESTMENT sa 
Pitfield, Scott & Company 


STOCK BROKERS 


Members: 


Montreal Stock Exchange 
Montreal Curb Market 


BRANCHES: TORONTO ~- OTTAWA ~ QUEBEC 
PRIVATE WIRE SERVICE 


Buil 
a 


Tents 

Flags 
Tarpaulins 
Clothing and — 
Cotton Fabrics 


HEAD OFFICE 
MONTREAL 


Jute and 

Cotton Bags 
Hessians, Buckrams 
Paddings and 
Twine 


FACTORIES AT 
MONTREAL, TORONTO, OTTAWA, 
WINNIPEG, WELLAND 


ALL LINES OF WHITE AND Grey CoTTons, PRINTS, SHEETINGS,. 
SHIRTINGS, PILLOW CoTToNs, LONG CLOTHS, CAMBRICS, DUCKS, 
BaGs, TWILLS, DRILLS, Quitts, BuREAU COVERS, TOWELS AND 
TOWELLING, YARNS, BLANKETS, Rucs, TWINES, NARROW FASRIOS 


AND NUMEROUS OTHER LINES USED BY MANUFACTURERS 
IN RUBBER AND OTHER TRADES. 


MONTREAL TORONTO WINNIPEG VANCOUVER 








ADDS TO SURPLUS ; 









New Company Shows 
Substantial Gains 














































‘ power of the company. 
















accounts payable. 
5 and Loss 
Year Ending Dec. 81, 1928 
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PEPE e Ree e CESSES SET ESET 







tax. 
Year Ending Dee. 31, 1928 


: Real estate, plant, ete. .....+... 1,627,347 





See eee ee ere eee eeesee 


Common stock ....... epenseccee 600,000 
Preferred stock ..-..+s+e+s0. ess« 600,000 
SS: a éccsvagesecns eecerccsece 282,687 


Total eeeeeee eeeeeeeetenseeeees $2,628,396 


Eastern Canada Savings 
_ Earn 11.44% Last Year 


From Our Own Correspondent 
MONTREAL.—Net profits of $83,541, 
equivalent to 11.14 per cent of the paid 
bd capital is reported by the Eastern 
—- Savings and Loan Company for 

Loans during the year exceeded 
“those of the preceding year by $230,- 
_ 000; profits were over 1 per cent great- 

er, and $20,000 was added to reserve 
“account with a carryover to the eredit 
_ of profit and loss o 4 
_. The retiring board was re-elected, 
and at a subsequent meeting of the 
board, Hon. W. A. Black was re-elected 
_ president, and George E. Faulkner, 
vice-president. 


































Creosote Plant Planned 
Calgary interests are negotiating 
for waterfront property at Port Moody, 
Burrard Inlet, for the purpose of erect- 
ing a creosoting plant for the creosot- 
ing of railway ties. 


Serving a Vital Commercial 
Need, Honestly, Adequately 
and Economically 


Bearing in mind that 
true credit is based on 
Character, Capacity, 
Capital. 











. : The Mercantile Agency 


17 Offices in Canada 


YOUR MARKET 
Is Where You 
Make It 


Don’t miss a sale just for the 
reason that your prospect seems 
short of the cash necessary to 
complete the deal. 


ES Let the Financing Be Done By 


Industrial Acceptance 
Corporation Limited 

We assist manufacturers and 
dealers in making -direct sales, 
through financing purchasers on 


the instalment plan on com- 
modities such as: 











Automobiles Power Holsts 
CommercialCars Elevators 
Trucks Office 
Trailers Equipment 
Tractors Multigraphing 
Gusses Machines 
Garage Bookkeeping 
Equipment Machines 
tore Adding 
Equipment Machines 
oda ‘ Safes & Vaults 
Fountains Electrical 
Furnaces , Refrigerators 
Oil Burners Electric Stoves 
Radiators Vacuum 
Ventilating Cleaners 
Systems Washing 


Factory 
Machinery Machines 


Laundr Pianos 
Machinery Radio Sets 
Excavating Phonographs 

Machinery Furniture 
















A Modern Service Covering 
All Canada 


Write for confidential particulars 


Industrial Acceptance Corporation 
Limited 
Windsor Montreal Toronte 
Calgary Regina 


ENLARGING PLANT 


First Annual Report of! 


: In the first annual report of the The 
' Hamilton Cotton Co., covering the 
year ending December 31, 1928, an 
operating profit is shown of $186, 
843, after providing for all manu- 
_ facturing, selling. and administration 
expenses and depreciation on plant 
and equipment. From this was de- 
ducted bond interest of $35,674, pre- 
ferred dividends of 30,000, and or- 
ganizing expenses amounting to 
- $4,486, leaving net profits for the 
period of 116,682, this sum, ,how- 
ever, being subject to income tax. 
* The surplus now stands at $282,687. 
Alan V. Young, the president, em- 
_ phasizes the fact that these results 
eet pensideced satisfactory. The| Logan . accounts . | 
Geib country lo excellent ee ae States. as well as from Great Britain, | Woollen Firm Bondholders | It may not be true, except as a mat- | jecting it to hardships. 
prosperity he has every hope the 
company will share. During the 
year $77,403 was spent for addi- 
tions to plant and equipment. Care- 
ful attention has been given to im- 
proving and reducing the costs of op- 
erations. Further additions are in 
contemplation to the plant which the 
directors believe will add to the earn- 


company’s current assets at 

the end of its first year amounted 
to slightly more than $1,000,000, in- 
cluded in which sum $270,927 ac- 
counts and bills receivable, $157,409 
cash on hand, $53,752 in investments, 
$50,000 in call loans, and $454,299 
in stock on hand. Real estate, build- 
ings, plant and equipment are val- 
ued at $2,148,695. A reserve for de- 
reciation has been set up amount- 
‘ing to $521,349. Total current li- 
abilities figure out at $145,709, of 
which the main. item is $103,144 in 


ST UGED 5 kbv0ssbsn¥setésvisece $186,843 


- $1,001,049 


R.G. Dun & Co. 










WT FINDLAY AGENCY ]z"aeey me tap oe 
FORGES NEW LINK Themes on’ Logan is one of the 


The association of William Findlay 
Company, Limited, advertising agency, 
Toronto, with Lord & Thomas and 
Logan Inc., is announced by L. Ames 
Brown, president o 
Findlay organization will serve 
in Canada all Lord 





A. D. LASKER 
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L. AMES BROWN 
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Is Now Associated with Lord | Findlay Company was founded in 1926, | 
& Thomas and Logan, from A. McKim, Limited. Ne had been 
Large US. Firm one of the three managing ex<cutives 

pki / 









from the United} 


cilities of all the Lord & Thomas and! . From Our Own Correspondent 


pany is anticipated. 

The association between the two] present most of the Central American | intended to discriminate against them. 
agencies developed through mutual in- | republics come under the commission- | Among these are the very 
terest in certain accounts handled by | er’s office in Mexico, while Venezuela|on farm products of various classes. 
Lord & Thomas and Logan in the and Colombia come under Cuba. True, they do not specifically discrim- 


First Mortgage 5% Gold Bonds, Series “B” 











world’s la>gest advertising agencies. | 
The adveri:sing agency of William | 





shortly after Mr. FinJlay’s withdrawal 


of A. McKim Limited, and had devsel- 


United States advertisers in Canada.| Canada. Already the p 


The business of the William Findlay 
agency doubled in 1928 as compared 


7 ?... full year of opera- 
— 1927, its first full ye ‘ |the disagreeable prospect 


Prior to entering the firm of A. Mc- | tory measures. 
Kim Limited, Mr. Findlay had spent 4} The tremendous poten 
number of years in the publishing busi- | power of Canada appears 





the latter firm. 
& Thomas and 


SNS 


tawa, Ont., and later of the Journal | sylvania, she ranks fifth 
dailies and Ottawa Farm Journal of | trade among the nations o 





ure. Later he became business man-| position as our best cust 
ager of the Toronto Globe. 





dent of the firm and A. W. Sherer is | are mainly newsprint and 
WM. FINDLAY vice-president. materials, while our expor 
j}up, almost wholly, of m 
| goods. 





and for its purely Canadian advertis- . 
it wi its di . re Ill with Venture 
ers, it will have at its disposal the fa Fare | tomer is elwaye tight But twe genet 


} MONTREAL.—A first and final divi- | would gain more from an 


paid the holders of the 7 per cent | change of goods than an u 


Company. 


|the Prudential Trust has been acting | i 
|as trustee for the bondholders. | , Journal of Commerce, 
sent to various newspapers 


A. W. SHERER Open Trade Office country, the inhabitants 


A Canadian trade commissioner's of- | from west to east are feeling a good | 
Logan offices. No change in the senior | fice has been opened in Panama, and a | deal of worry at the proposal that has | 
personne! of the William Findlay Com- | trade commissioner will shortly be ap-|been made to adopt tariff duties at 


THE FINANCIAL POST 


American Financial Papers 
Warn Against Hoover. Tariff 


Uncle Sam’s Best Customer 


creases in the tariff on the manufac- ; 
tured goods and raw materials of the fact, operate as a severe handicap upon | jf this argument is valid anywhere, it | 
Dominion have stirred up in Canadians | Canadian trade with the United States. | js more valid in the case of our Cana- | & 


ness as part owner and business that, though she has a smaller popu- 
manager of the Free Press of Ot- | lation than the single state of Penn- 


neighbors who are a geographical unit 


| This company is in liquidation and * Relations with Canada 


' According to reports which have been 


by trustworthy correspondents in that 





of retalia- 


tial buying 
in the fact | 


in foreign : 
€ the earl, to be pursued by this country towar 
| most of them are based upon the high- 
| est grounds of international good feel- 


omer. One- | ing. For the immediate purpose how- 


ts are made /+, those who are always seeking to! W. 


Meeting Routine Affair | } 


of protection. About 20 per cent of all 
our fixed capital and plant capacity is | 
engaged in this industry, inasmuch as 
about that percentage of our manufac- | 
turing power cannot find a market at | 
home, but must find it elsewhere. The | 
protection which this industry, prob- | 
, ably the largest in the United States, | 
inate against Canada, because they are | needs, is found in the’ existence of | 
Boston News Bureau, Boston: No- | technically applicable to goods from | favorable customs conditions in for- | 
oped for that agency a number of im- | where are our preliminary tariff skir- all parts of the world, but since Can-| eign ports. Unfavorable conditions 


ts articular] of | mishes watched more closely than in | @da is the only quarter from which we t x 
portant accounts, p y roposed in-| are likely to get these goods in very| porting has lost its protection and is 


large volume, they do, as a matter of | obliged to meet cut-throat competition. | & 


there mean that our industry of ex- | 


There are many other phases of the| dian trade than elsewhere, since our | & 
| Situation that appear to figure largely, | trade with that country is more easily ik 
) but this one may b2 taken as a sample | carried on, and requires far less ad- | & 
| of all. justment to special needs, fashions and | 

It ought not to be necessary to ens | fancies than 
large upon the various reasons why &a/ jin our business. The facts in the case | 
friendly and considerate policy — cannot, must not, be ignored. 


the same city, with which the Free Even more pertinent to the problems | Canada. There are many such, and | & & Mitchell Annual 
Press was merged as a war-time meas- | of American tariff policy is Canada’s 


From Our Own Correspondent 


needed | feeling of the conservative men in | for the ensuing year. : 
raw | Canada, or that could afford a reason | C. Newman, George W. Murphy, Gordon 
Hon. Lawrence C. 


Scott, 


fifth of the entire exports of the United | tf r : 
. ; i< : . | ever, it is necessary only to refer to MONTREAL.—At the meeting N 
A. D. Lasker, chairman of the board | States goes to the Canadian market; | 5) obvious, but essential consideration | shareholders of J. S. Mitchell and Com- | 


| of Lord & Thomas and Logan, was et | and Canada buys from us yearly $300,- Si it would be bad business for us to do| pany, the annual report was adopted | 


one time chairman of the U. S. Ship- | 000,000 more than we buy from her. | a i to ai 2 ; | 
ping Board. L. Ames Brown is presi-| Moreover, our imports from Canada anything that could alienate the- good | and the Board of Directors reappointed | 


of 


These are: John | 


Webster, | 






PLT EEE: 
ag YP LIE Vee yA 


| SS 


does any other element | § 


| 


anufactured | find some cause of offence in our con- | Malcolm W. Mitchell, A. C. Stevens, and 


duct for attacking our trade and sub- | W. C. Rapley. 


Sherbrooke, vice-president 


approach to | home industry which is greatly in need | secretary-treasurer. 


dend of $8.25 on each $100 par value | economic unity than from a tariff war. 
| bond issued and outstanding will be | Far better the greatest possible inter- 





nconsidered 


New York: | 


in this city | 





of Canada 


pointed, it is officially announced. At | Washington which are quite manifestly 













The Bell Telephone Company 


of Canada 


high rates 


1508 Toronto Star Building 
Toronto 






ROYAL BK. BLDG. TORONTO 


| sinking fund first mortgage bonds of | increase of duties that would affect - = aa 
| the English Seotch Woollen Company, | adversely a fifth of our entire export ; ; yj VARA LIA 
| Limited, on and after March 11, 1929, | trade. I €A4 2 GESON & oO. 
|} at the office of the Prudential Trust BDW.9)< tm INS FN PILI 5 


TORONTO STOCK BROKERS MONTREAL 


Members:Montreal Stock Exchange. 
Members:Montreal Curb Marker. 


ELGIN 6448. 





Da Costa, Phippen & Company 
LIMITED 


F. Gordon Phippen 
Member Toronto Stock Exchange 


Telephone 
Adelaide 2627 


Board_Room Facilities, including Direct 
Private Wires to Montreal and New York 


George W. Mur- 
and 


At a subsequent meet- | 
. : ing of the Board, John C. Newman was | 
ter of business policy, that “the cus- The Journal of Commerce has on_ re-elected president; 
former occasions called attention to} phy, 
the fact that our export trade is aj} general manager; and Gordon W. Scott, | 


SSR 





should contain authority to your Executors 
and Trustees to do those things after your 
demise which you would like to have done if 
you were still living. To simply state how 
you desire your Estate distributed is not 
necessarily sufficient. Look into the question 
of the powers granted under your Will to 
sell Real Estate, to take up stock allotments, 
to agree to re-crganizations of any Company 
in which you may be interested, to make pays 
ment of Succession Duties and to cover other 


important points, 


Conferences Invited 


‘ap 


Toronto Street, Toronto. 
Manager, Ontario Branch - A. E. HESSIN 


Charles Gurd Constructs 
New Two Story Building | 


From Our Own Correspondent 
| MONTREAL.—It was announced at 


the annual meeting of the Charles 




















R.B. BUCHANAN _ 


will be constructed on Lagauchetiere 
Street. Completion is expected by June | 
1 next. Plate glass windows for the full| pany, spoke of the outlook for 
length of the building, will show the' rent year in optimistic terms, — 


NVENTIONS PATENTED 


| Company that a new two-story building 
| 


Paid-up*Capital One Diillio 


[ complete operations of bott! 
izing, labelling and filling be 
The past two months of }j 
witnessed an increase of 9 pes 
| sales over the same period in the 
Gurd | ous year, and it is further te 
| Gurd’s (Maritime) are p 
dend out of earnings. 


Charles Gurd, president of t es, 





G. G. Blackstock 8 Co: 


Stocks & Bonds 





G. G. BLACKSTOCK, Member Toronto Stock Exchange 
Orders Executed on all Exchanges 
STAR BUILDING, TORONTO 


R. O. MACKAY TURNER 


stg 





Tel. Elgin 3286 
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TRADE MARKS and DESIGNS Registered 


YOUR INQUIRY IS SOLICITED 
W. IRWIN HASKETT, 12 Elgin Street, Ottawa, 


SOLICITOR OF DOMESTIC AND FOREIGN PATENTS 
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Dated June 1, 1927 ® Due June 1, 1957 









Price: 100 and Accrued Interest Yielding 5% 


Fully descriptive circular on request. 


DRURY & CO. 


MOonTREAL 


360 St. James Street | HArbour 1254 


























INGLIS SUPREME 


STEEL HEATING BOILER 


is a Model of Efficiency 


The INGLIS SUPREME Steel Heating Boiler is all that its 
name implies, It is made for low-pressure steam heating 
with a maximum of 30 pounds working pressure, and hot 
water heating installations. Both types are adaptable for 
stokers and oil firing, 


This new Heating Boiler is built of flange steel, electrically 
welded throughout. Both fire and water sides are welded 
where the products of combustion are in contact with the seams, 


The fire-box and combustion chamber are completely sur- 
rounded by water. The cast-iron frames for mounting the fire 
and flue door are fittec with a special inner flange to protect all 
welded joints from col air blasts when the doors are opened. 


Crown sheet of the turnace and combustion chamber are 
easily cleaned through lib_ral-sized hand holes, and all tubes 
are cleaned from the front end. 

The base is of cast-iron in four sections, and is fitted with 
shaking grates, bridge-wall support, front ash and regular 
door, and rear clean-out door. 


Each boiler comes complete with fittings ready to install, aid 
is fully guaranteed. 


Ohn Inglis 


COMPANY LIMITED 


14 STRACHAN AVENUE . . TORONTO 
618 CASTLE BUILDING . . MONTREAL 
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| March 5; 1929 






> 
| 1924... 
| 1925... 


Dated June 1, 1927 


Interest payable June 1 and December 1. Both principal and interest payable in Canadian gold’coin at Bank of Monte 
real, Montreal or Toronto, or, at the option of the holder, in United States gold coin at the Agency of the Bank of 
Montreal, in the City of New York. Coupon Bonds in denominations of $500 and $1,000, registerable as to 
principal only, and fully registered Bonds in denominations of $1,000, $5,000 and $10,000; interchangeable. 

Not callable prior to 1947. Bonds of this series may be called in amounts of not less than $10,000,000 ~ 
on any interest date, on 60 days’ notice at 105 and accrued interest, on June 1, 1947; and up to 


$15,000,000 


(Incorporated by Act of the Parliament of the Dominion of Canada) 


First Mortgage 5% Gold Bonds, Series “B” 
Due June 1, 1957 


and including Dec. 1, 1953; and at par and accrued interest thereafter. 
THE ROYAL TRUST COMPANY, MONTREAL, TRUSTEE 


CAPITALIZATION 


(Upon Completion of Present Financing) 


tions of the mortgage. 


years 


ously since January 1, 1891. 


Gross 
Revenue 


. .$24,927,893 
.. 26,956,881 
.- 29,094,801 
.. 33,881,650 
.. 37,225,696 
.. 30,417,384 


Authorized 


pee seen eres Seeeee 


Net Earnings 


Applicable to 
Bond Interest 


$4,714,597 
5,193,523 
3,965,876 
6,597,314 
7,596,685 
5,613,599 


Bond 
Interest 
$ 947,500 
1,313,069 
1,500,000 
1,784,769 
2,000,000 
1,509,068 


‘ 


We offer these Bonds subject to approval of Counsel and tf, as and when issued and received hy us. 
in connection with this issue will be passed upon by Mr. P. Beullac, K.C. for the Company, and by Messrs, 
Meredith, Holden, Heward and Holden, of Montreal for the Bankers. 
Royal Trust Company will be ready for delivery on or about March 14, 1929, 


Bank of Montreal 


Lee, Higginson & Co! 


Royal Securities Corporation 


Limited 


Wood, Gundy & Company 


Limited 


Harris, Forbes & Co. 
The Royal Bank of Canada 
A. E. Ames & Co. 


Outstanding 


The Bell Telephone Company of Canada 


Capital Stock, par $100 ... 0... cece cecceeee oe ceee+ $79,000,000 $60,430,800 
First Mortgage 5% Gold Bonds, 
due March 1, 1955, Series “A”... 
due June 1, 1957, Series ‘‘B’ (including this issue) 30,000,000 . 


The following information has been furnished us by the Company:— 


The Company owns and operates the principal telephone system in the Provinces of 
Quebec and Ontario, serving a territory of 831,837 square miles with 5,900,000 
population, including Montreal and Toronto, the largest cities in Canada. 


These Bonds will be secured, in the opinion of counsel, by a First Mortgage on all real 

estate, buildings and telephone plant, now owned or hereafter acquired by the 
Further Bonds may be issued but only under the conservative restric- 
The authorized issue is limited so that the amount of the 
First Mortgage Bonds outstanding shall never exceed twice the amount of paid-up 
capital stock. 


Book cost of real estate, buildings and telephone plant, December 31, 1928, was 
approximately $140,600,000, or over 2'2 times the $55,000,000 First Mortgage 
Bonds. Present actual value greatly exceeds the book cost, 

Net earnings during the last five years have averaged 3.72 times bond interest charges. 

Net Earnings 


30,000,000 
25,000,000 


Times 


Bond Interest 


4.98 
3.96 
2.64 
3.70 
3.80 
3.72 


Total annual interest charges on funded debt, including this issue, are $2,750,000. 
Average net earnings for the five years ended December 31, 1928, were 2.04 times 
these interest charges. 


. Dividends on Capital Stock at the rate of 8 per cent. per annum have been paid continu- 
Present market price $170 per share indicates market 


- value of equity junior to funded debt of more than $102,000,000. 
PRICE: 100 AND ACCRUED INTEREST, YIELDING 5° 


It is expected that receipts of The 


Limited 


Limited 


The statements contained in this advertisement, while not guaranteed, are based 
upon information and advice which we believe accurate and reliable. 


All legal details 
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Heads New House 


70 HOLD ANNUAL | 
FOR FIRST TIME 


Stockholders Meet March 
“19 at Toronto—Will 
» Reduce Capital 


e first annual meeting of the 
hfnternational Nickel Company of 
Ganada, Limited, followed by a spe- 
jal general meeting of stockholders 
Swill be held at the King Edward 
EE Toronto, on Tuesday, the 19th 
'Wey of March, at the hour of two | 


" 


piclock p.m. for the purpose of re- 
geiving the report of the directors 
for the past fiscal year, of electing 
Wirectors, of considering and, if 
ht fit, approving by-laws, en- 
by the board of directors, and | 


+ 
a 


PENMAN’S OUTLOOK 


PROMISING FOR 1929 


Sir Charles Gordon Looks for 
Gain in Output and 
Profits 


*From Our Own Correspondent 


MONTREAL.—In a statement to 
shareholders at the annual meeting of 
the company Sir Charles B. Gordon, 
chairman of the board of directors of 
Penmans Limited, said that indications 
are that business for the remainder of 
the current year will be as good if not 
better than in 1928, when output and 
profits both showed increases, 


Attention was called at the meeting 
to the large amounts being spent on 
| installation and new machinery and 
|renovation of buildings at various 
|}times. During last year some $306,000 
was spent, mainly at the St. Hyacinthe 
and London, Ont., mills, 


During the year sales showed an in- 





THE FINANCIAL POST 


Chain Stores 
MONTREAL —The glass “B” shares| Plan Greater 
| Seestie Smee wits ph SA” akaten, Year’s Outpu 


Foundries’ “B” Discount 
Dividend Possibilities | 


From Our Own Correspondent 


} and the possibility of some disburse- 
ment on the “B” stock is evidently being | 
discounted market wise. These shares | 

} are entitled to share equally with the | 


Dominion Stores and Arnold 


“A” shares in all payments over $1.50 | Brothers are both planning a cam- | 
paign for new business, through the | Company are concerned, their business 


|} made on that stock. 


| is opening a number of new stores in 


| sion, 
| stores in Toronto. 
| 


The company has about 100 


“Arnold Brothers have 
featured meats and fruits as well as 


groceries, but a stronger effort appears 


to be under way this year in Toronto 
for increased business. The company 


different sections of Ontario, some of 
which are to be in Toronto, where they 
operate about 40 now. j 

“So far as the Loblaw Groceterias | 


This dividend on the “A” has been/ adoption of additional features in| is pretty much in a class by itself. 


inaugurated; earnings during the past 
year and the outlook for earnings in the 
current fiscal period, indicate that some 


consideration may be given to an in-| 


crease in the dividend rate, 
The company is working on several 


their business, while Loblaw’s Gro- | Fresh meats are not handled, and only 


|ceterias also contemplates several | 


more stores. Discussing the outlook 
for these companies, Canadian 
Grocer, in its current issue, says: 


| satisfactory contracts due, in part, to} “Dominion Stores, Limited, are 
| the heavy equipment orders which have! branching out with the addition of 
| been placed by the railroads. The out-| fresh pork, pork products and delicat- 
| look for the present year is distinctly | essen goods. They have started to in- 
| favorable. | stall special counters and sections to 
| Oe j take care of this business. That the 


New Telephone System 


| 


| display refrigerated counters they are | 


a few non-perishable fruits and no 
vegetables. The self-serve system con- 
ducted has always attracted a large 
volume of business, so that individual 
Loblaw stores in Toronto are secur- 
ing volumes anywhere up to $300,000 
and more per year in groceries alone. 
This company now has close to 40 
stores in Toronto, and will undoubted- 
ly add more during 1929.” 


New Fertilizer Success 
Asked about the success of triple | 


| A new carrier and telephone system 
|from Montreal to Vancouver and 
| intermediate points, is to be installed 


| installing will secure additional busi- | 


ness for these lines as well as the! phosphate fertilizer, which was tried 
regular stocks is a foregone conclu- | out by a number of Alberta farmers 


D 


es The special general meeting of 


the transaction of any other 


ess which may properly be | 


ught before the meeting. 


‘e stockholders of the company will 
ow the annual meeting, to con- 
and, if thought fit, approve 


by-laws enacted by the board of | 


rs prior to the meeting to re- 

the capital stock of the company, 
the amount of all or any of the 
pital stock of the company sur- 
to it for cancellation (not 

ing 19,245 shares of the pre- 


stock of the par value of $100 | 
' 
| February of 20. per cent over those of 


and 38,087,768 sharés of the 
m stock) and to take such 
er action as may be deemed 


isable (and to transact any other 


iness which may properly come 
ore the meeting. 

i Preparing Annual Report 

! The board of directors has fixed 


' Tuesday, March 12, 1929, as the 
Ee ord date for the Peres | 


of the stockholders entitled to notice 
of and to vote at annual and special 
eral meetings, and only stock- 
sere of record on the date so 
fixed shall be entitleu to notice of 
to vote at such meetings or ad- 
urnments thereof. 

, The report of the directors for the 
iscal year ending December 31, 
928, is in course of preparation and 

will be forwarded to shareholders 

when ready for distribution and also 


a quarterly statements, as 
% ed. j 


In the Mail | 


} 


_ * “Ladies” Leave Too Quickly 
Editor, The Financial Post, 
Pray permit me to call attention in 
four valuable columns to the great 
spatisfaction, felt and expressed, at 
e, hours fixed for the stay of the 
Ladies” of the Canadian National 
ships in Castries Harbour, St. 
cia, B.W.I. The framers of the pres- 
ent itinerary were, no doubt, actuated 
y the best of intentions in fixing the 
ours of arrival and of departure, at 
‘each port, having in view the shorten- 
fing of the time occupied by the round 
jwoyage. However the result is that 
gost of these islands—certainly Do- 
minica and St. Lucia—are dissatisfied 
‘with their respective places in the pic- 
ure. The itinerary which has been 
wuperseded gave no cause for com- 
plaint. If a reduction in the time oc- 
;cupied by the round voyage is the gov- 
etning idea, perhaps a slight modifi- 
ation of the previous itinerary, by 
satailing the time spent in Barbados 
‘and in Demerara, would meet the situ- 
e It would shorten the length of 
ound voyage and, at the same 
jtime, give all the ports of call the same, 
jor nearly similar, hours of arrival and 
jot. rture observed by the S.S. 
“Canadian Pathfinder,” and her sister 
‘ship, which apparently, satisfied all 
concerned. An itinerary, framed to 
ysure, as much as possible, most of 
the travelling being done by night and 
ithe stay in port being during daylight, 
is likely to give general satisfaction. 
:3 bat-like visits of the “Lady” 
‘Miners have given rise to some very un- 
¢eomplimentary remarks, and are not 
jealeulated to further, in St. Lucia at 
jeny rate, the main object of the Can- 
jadian Government, and afford tour- 
 ists—whether on pleasure, or on busi- 
‘ness bent—the opportunity to see the 
pence, or meet business men. Canada 
‘mas a great deal of uphill work to 
ido ‘yet in these parts, before she can 
igecure a good business footing in these 


colonies. 
4 L. T. Augier McVane, M.L.C., 
Northern District, St. Lucia. 


ries, 

+St. Lucia, B.W.L, 

*: Feb. 22, 1929. 

; 

; More Beet Acreage 

All records for beet acreage in 
Southern Alberta threaten to go by 
he boards in 1929. Pre-sign-up indi- 
gations are that there will be over 
i acres of land planted to this 
‘ if the spring outlook-is at all sat- 


ory. 


| PISTELL, DEANS & CO. 
| OF CANADA, LTD. 


Investment Securities 
350 Bay St., Toronto 


New and used Machinery and 
Supplies. Write in for our lat- 
'- est catalogue. We can save 
you money. 
GEO. C. KAITTING & SONS, 
Limited, 
54-56 Ainslie St., S. 
Galt, Ont. 


‘ A GUARANTEED 
FIRST. MORTGAGE 
BOND 


Border Cities 


? 








| crease of 2.68 per cent over 1927. 


The board of directors, re-elected to 

] | office without change, is as follows: Sir 

| Charles B. Gordon, G.B.E., chairman; 

| R. B. Morrice, president; J. M. Laing, 

vice-president; H. B. McDougall, Wil- 

liam MacMaster, J. P. Black, I. Bonnar, 
G. W. Greer, and D. E. Mitchell, K.C. 


E. H. POOLER, 
president of Pooler Securities Corp. Limit- 
ed, a new investment house recently formed 
in Toronto. 


Sales of C. W. Lindsay 


Increase in February 


From Our Own Correspondent 


MONTREAL.—Sales of the C. W. 
Lindsay Company, distributors of musi- 
cal instruments, showed an increase in 


the same period a year ago. This figure 
includes sales of all branches; the 
Montreal sales are thought to have 
shown a more substantial increase. 

The shares of the company have 
shown a marked appreciation in the 
past month, and the preferred stock, 
which is convertible into common dur- 
ing the current year on the basis of 
two and a half shares of common for 
one preferred, has moved up proportion- 
ately. 

The common is quoted at about 46 at 
present and the preferred at 122. 


Bradings February Sales 
Show Remarkable Growth 


From Our Own Correspondent 


MONTREAL, — Sales of Bradings 
Breweries for the month of February 
showed an increase of 60 per cent over 
those of the same month in the previ- 
ous year. This growth was due largely 
to the marketing of a new brand of ale 
which the company is manufacturing. 
Further the company is getting the full 
benefit of the additions to the plant 
which were made last year. 

The 1928 annual statement of Brad- 
ings showed the present $2 dividend 
earned by a fairly narrow margin, but 
sales for the current year indicate a 
material increase in revenue over that} 
of the previous fiscal period. At the 


Booklet, Edition ED. 
LAKE SHORE 


—but a walk 
to the heart of Chicago 


If you rejoice in sunny windows, sparkling waves, 
wide-flung horizon, you will take more than ordinary 
pleasure in this great hotel. 
these, convenience to Loop theatres, offices, shops, 
then you will be pleased indeed. For THe Drake is 
neighbor to, but not of the hurrying throngs and clang- 
ing traffic which add interest but never repose, to the 
streets of down-town Chicago. Write for Illustrated 


for Canadian Pacific business, accord- 
ing to John McMillan, general man- 
ager of Canadian Pacific Telegraphs. 
The object of the new system is to | 
speed up communications, the carrier | 
system giving an equivalent of ten | 
channels of communication. j 


| Hodgson 


ee ae eed 
_————>= a ——_—_—_—_—=—"a 
Brothers & Co. | 


Limited 


Investment Securities 
252 Notre Dame St. W., Montreal 


Telephone MArquette 6164 


pa ban 


— 


areas 


Fr 


Rates as low as $5.00 a 
day single room with 
bath; $6.00 double. Spe- 
cial discounts for exe 
tended stays. Fifteenth day of March, 


By order of the Board. 


Toronto, February 13th, 1929. 


If you wish to add to 


D 


DRIVE AND 


present price of about 25, Bradings’ UPPER MICHIGAN AVENUE 


common yields 8 per cent, 


Improve Toronto Harbor 


The Toronto Harbor Commission, in 
anticipation of the new business to 
follow the opening of the Welland 
Canal, will soon begin operations to 
bring harbor facilities to the point of 
being able to handle all boats that may 
come through the new canal, according 
to General J. G. Langton, chairman of 
the Harbor Board. With the grant of | 
$200,000 made recently by the Domin- 
ion Government and an expected grant | 
of some $300,000 from the Toronto 
Board of Control, it was stated that ex- 
tensive dredging and other improve- | 
ment operations would be undertaken 
in the near future. 
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Qe INVESTOR 


Published monthly in the interests 
of sound investment, and sent gratis 
to interested inquirers. 
McLeod, Young, Weir 
& Co., Limited 
Head Office: Metropolitan Building 
TORONTO 


Offices also at: 

MONTREAL OTTAWA HAMILTON | 
LonDON WINNipeG New York 
4 sieaiieriieiiihisinatnaiamaiigioal 


Makers of FIVE 


R. M. BALLANTYNE 


HON. SIR LOMER 
GOUIN, K.C.M.G. 


Secretary: M. H. HUTCHISON 


° JOHN W. HOBBS 
TANCREDE BIENVENU ABNER KINGMAN R. W. 
N. J. BREEN HUGH MACKAY, K.C, 
WALTER MOLSON 


“ DRAKE 


Chicago 


Unper THE BLACKSTONE MANAGEMENT KNowN THE WorRLD Over 


LAKE OF THE WOODS MILLING CO. Ltd. 


ROSES FLOUR 


| 
Mills at Montreal, Brantford, Keewatin, Portage la Prairie, 
Medicine 
CAPACITY, 20,000 BARRELS DAILY 

{ President and Managing Director: FRANK S. MEIGHAN, C.M.G. 
if Vice-President and General Manager: WM. W. HUTCHISON 
DIRECTORS 
} 

} 

| 


Hat 


ISAAC PITBLADO, K.C. 
. REFORD 
RT. HON. LORD 
SHAUGHNESSY, K.C. 
PAUL F. SISE 
Treasurer: T. F. McNALLY 


Asst. Treasurer: A. C. McMILLAN 


Remember, in buying a Desk Set... 
‘The ‘Pen is paramount | 


So be sure to choose a Parker 


0 QO 


A 


This Onyx Base (Model KO) with Lady or Junior Size ee Pen, $10.50 


With Senior a (maximum ink capacity), $ 
Other Parker Desh Sets, $6.75 to $100.00 


Red Seal Continental Motor 
Bendix Four-Wheel Brakes 
Morse Silent Timing Chain 


Full Force Feed Lubrication 


Passenger Cars 
Fours and Sixes 
from $675 to $2095 
f.0.b., Leaside, Ont. 
Standard Factory Equipment 
Taxes Extra 


—- 


CANADA PERMANENT MORTGAGE CORPORATION 


Quarterly Dividend 


Notice is hereby given that a Dividend of THREE PER CENT. 
for the current quarter, being at the rate of 
TWELVE PER CENT. PER ANNUM 
on the paid-up Capital Stock of the Corporation, has been declared, 
and that the same will be payable 
TUESDAY, THE SECOND DAY OF APRIL 
next, to Shareholders of record at the close of business on the 


WALTER F. WATKINS, 
Secretary. 


EVOTED TO QUALITY 


always | 


“The very best 
tobacco”’ ‘say 
smokers of 
Piccadilly. So « 
you will say, 
too, 'when you 
try this fam- 
ous mixture! : 


GUUS LLUL Lo Le CUC So CO Cec CU CCC CCC 


dg Le OAR ip ALDI a ae SA 


Ey 
Smoking Mixture 


Nag 
+ 
CUCL Le Tu $ 


oe 


SL 


In patent hermetic tins * . 
at twenty-five cents. 


this, particularly in areas affected 

early frost, as it tends to advance 

- of maturity by seven. or 
ays. 


last year, P. J. Jennings, chief irriga- 
tion officer of the Dominion Gevern- 
ment in Southern Alberta, stated that 
he could foresee great possibilities for 


KIPPEN, NEWTON &CO. 
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THE DURANT “40” DE LUXE SEDAN 


THE 
DURANT 


“~~ 


Establishes New Standard 


Among Fours 


HE new Durant 


IP” 


ch + 
. 7 


Forty opens the door to immensely greater - 


satisfaction than has previously been available in.the four- 


cylinder field. 


You cannot fully realize the true worth of the thoughtfully 


improved Durant models . . . (either in the four or six-cylinder 
series) . . . until you sit in their comfortable seats and then test 


them in motion .. » 


Detailed description 


at any speed you like! 
of all Durant models will be mailed‘to you 


on request . . . or better still . . . is obtainable near-by—at your 
local Durant dealers’, eee 


Company, Ltd. 


Maturity 6 to 10 
years. 
6! Denominations: 
Per 
Cent, 


*Guaranteed Against All Defects. 


You couldn’t find a smarter, more 
‘ up-to-date gift for anyone than a 
Parker Duofold Desk Set. ’ 


To be sure of the genuine, look 
for the imprint, “Geo. S. Parker— 
DUOFOLD,” on the barrel of each pen. 


Tus PARKER FOUNTAIN PEN COMPANY, LIMITED 
TORONTO 3, ONTARIO 


Parker 
‘Duofold Desk Sets 


USE PARKER DUOFOLD INK — FOR FOUNTAIN PENS AND ALL GENERAL USES 


A fountain pen desk set is just as 
good as its pen, so be sure to look first 
for a Parker Duofold. 

The pen is held by the base at any 
angle, always ready to your hand— 
ready to write immediately with Par- , 
ker Pressureless Touch efficiency at 
your finger-tips. 

“Big Business,” banks, hotels, ex- 
pert accountants—all who are inter- 
ested in speed, accuracy, legibility and 
ease of writing — are selecting Duofold 
Desk Sets. 

And Parker Duofold Pens have 
Non-Breakable Barrels in your 
choice of five flashing colours, and are 


BUILT BY 
DURANT MOTORS of CANADA LIMITED 
TORONTO . CANADA 


DURAN 


RUGBY TRUCKS IN % TON TO 14%.TON CAPACITIES 


$1000, $500 & $100 
gal Opinion: 
Long & Daly. 

Legal Investment 
for Canadian Life 
and Fire Insur- 
ance Cos. 

Write for Circular to-day 

BOND DEPARTMENT 


Border Cities Company 
LIMITED 
605 C.P.R. Building, Toronto 


®The Parker Duofold Fountain Pen is 
made to give lifelong satisfaction. Any 
defective parts will be replaced without 
charge, provided complete pen is sent 
to the factory with l2¢ for return post- 
age and registration. 


McFetrick & Co. 
_ Investment Brokers 
388 St. James Street W. 
MONTREAL, QUE. 
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‘Current Season Will Out- oe vege nae ee From Our Own Correspondent 


Much Greater Production MONTREAL.—It is understood | Gross revenue of Famous Players 
'for the. first half of its fiscal year 


Expected by Management 'that some financing will shortly be | cating Fobrecey, 1929, is wnaeneieed 


for Current Year | undertaken by Famous Players | to have been appreciably higher than 

| Canadian Corporation. Since its re- | that recorded in the corresponding | 

The atmosphere at the annual | financing last year, Famous Play- | period of last year. This has been | 
meeting of the Massey-Harris Com- | ¢TS has been able to strengthen its |due to increased patronage at the | 
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—Production of auto- 
anada during January 
21,501 cars—the largest 
ad for any January on 
8 per cent over the 9,425 
receding month and 154 
ter than the 8,463 cars 
anuary of a year ago. 
output during January, 
re made for sale in Can- 
cars were intended for 
parent consumption dur- 
as determined by add- 
cars made for sale in 
e 1,780 cars imported, 
3,285 cars. Comparative 
ge the number of cars 
consumption in Canada 
us month totalled 3,147 
anuary last year 6,147 
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- Than Through Eastern 
: Canadian Ports 


yr From Our Own Correspondent 
- YVANCOUVER.—This harbor has 
ssed as a grain port in a most 
enal way. Probably in all 
history of industrial Canada 
there has never been a parallel to 
Vancouver’s development as a ship- 
ping point for wheat. To rise from 
practically nowhere to third place 
mg the grain ports of North 
America—and all in eight years— 
‘that is Vancouver’s record. 

It is an unprecedented thing. To- 
‘day there are seven elevators es- 
tablished on Vancouver harbor with 
a total capacity of 10,400,000 bushels, 

le of handling 83 cars or 120,- 
bushels per hour, of drying 6,000 
‘bushels per hour, and with eight 
berths and 21 shipping belts with a 
loading capacity of 323,000 bushels 
per hour. 
in Centre Moves Westward 
ancouver’s emergence as a grain 
rt is not merely a flash in the pan. 
e grain growing capacity of the 


 - western Canadian prairies is stead- 


growin and the wheat growers’ 
oe is extending further and 
further northward and westward | 
into the Peace River country. For 
a vast volume of the crop the Pacific 
outlet is the logical outlet. 
One of the surprising features of 
the Pacific grain situation is the 
newness of it. Before the war no one 
seriously considered the Pacific out- 
let for wheat at all. The building of 
the Panama Canal caused a bit of 
thinking, but many years passed be- 
fore anything was done worth re- 
cording in the way of furthering! 


British Columbia’s interests as a) 


grain shipping region. A trial ship-| 
ment of wheat was made through the 
Panama Canal and everything in| 
connection with the venture was re- 
ported satisfactory, but someho 
nothing was done to follow it up. 
Freight rates were high in the first 
place, but mainly the cause for in- 
action was that no one was interest- | 
ed. 
Panama Canal Helped 
How did it come about that 
Vancouver was to become the third 
grain port of the continent? Here, 
briefly, are the reasons, as officially | 
set forth by the Vancouver Mer-| 
chants Exchange: 
_1, The. greater accessibility of 
European markets via the Panama 


_ 2. Increase in the production of 
grain in Alberta, Saskatchewan and 
the gradual migration westward of 
grain growing in Canada. In the 
past 25 years the wheat production 
of Manitoba has remained station- 
ary; Saskatchewan has risen from 
practically nil to 200 million bushels 
or more; Alberta has risen from nil 
to 150 or 175 million bushels each 
season. | 

3. The reduction of formerly pro-| 
hibitive railway rates for the move- 
ment of grain for export from the | 


‘Pacific coast. Until recently the cost | 


per mile was greater westward than | 
eastward, which constituted a handi- 

cap against the westward route. 

By a series of reductions this differ- | 
ential has now been wiped out and, 
in consequence, it is now economic- | 
ally advantageous to ship grain from 

all Alberta and the western half of | 
Saskatchewan to the Pacific coast. 


Seven Elevators Now 


. 4. The construction of efficient, | 
modern grain elevators and loading 

ipment at Pacific coast ports. Un- 

1924 there was only one elevator 
on the Pacific coast, at Vancouver, 
having a capacity of 1,250,000 bush- 
els. There are now seven elevators 
at Vancouver with a total capacity of 
nearly 11 million bushels, and one) 
each at Victoria, Prince Rupert and | 
New Westminster, making a total) 


capacity on the British Columbia 


coast of 14,000,000 ~bushels. s 
- §. The development of a market in 
China and Japan for Canadian hard 
wheat. In the eight years during| 
which Canadian wheat has been go- 
ing to the Far East the annual vol- 
ume has grown from nil to an aver- 
age of about 14,000,000 bushels an- 
nually, | 


Seek Larger Share 

British Columbia, convinced that | 
the grain trade is worth while, is} 
determined to make the most of 
these five advantages. Each one of | 
them appears to be capable of far- 
reaching development in the future. 
The Panama Canal, for) instance, 
offers almost limitless opportunities 
for extending the export trade to) 
the United Kingdom, continental Eu- | 
rope and other Atlantic countries 
by way of the cheap water haul. 
The shipment of grain in bulk from 
the Pacific coast to Europe before 
the completion of the Panama Canal 
was entirely impracticable owing to 
the great distances to be traversed. | 
The expansion of Canada’s grain| 
empire northward and westward is 
no longer a matter of guesswork. 


Extend Elevator Service 

Vancouver's elevator capacity | 
Proved adequate for the traffic this| 
ear, but it will be extended on a 
ig scale in the near future. The 
Vancouver Harbor Board is at pres- 
ent negotiating for federal assist- | 
ance that will have the effect of al- 
most doubling the port’s grain Ca- 
pacity. If the traffic grows in the 
future as it has done during the 
last five or six years it will all be 
needed. The Vancouver elevators 
and their storage capacities are: 


Pacific Terminal No. 1, 2,050,000 | 


bushels; Alberta Pool No. 2, 1,650,- 
000 bushels; Vancouver Terminals, 
2,000,000 bushels; Burrard, 1,650,000 
bushels; Columbia, 150,000 bushels; 
Alberta Pool, new, 2,400,000 bushels; 
Midland Pacific, 500,000 bushels. 

- Vancouver’s beginnings as an im- 


i a ortant grain port may be traced 


. a 


\freight for ocean going ships. 


|ture of the grain traffic and the 


The general advance in business conditions in the five economic 
areas of Canada was a significant development in the first month 
of the present year. Observing the marked gains recorded in 1928 
it would have been satisfactory if the levels of the last quarter of 
that year had been maintained. Under the circumstances the strong 
showing in January was especially reassuring to those who are 


back to the year 1921-22 when the 
shipment of grain via that port 
totalled 8,000,000 bushels. 

The port is now equipped to handle 
100,000,000 bushels of grain in a 
year without suffering from the | 
strain. Elevator accommodation has 
been increased seven-fold and. there | British 
are six times as many steamship | 
berths for grain vessels as in 1921. 


Ship More Than Eastern Ports 


In the 1927-28 season the Pacific 
coast grain ports, that is to say Van- 
couver and Prince Rupert, (Victoria 
and New Westminster were not 
then in the picture) shipped 88,- 
000,000 bushels, or 28 per cent of 
the total grain export of the Domin- 
ion, while eastern Canadian ports 
shipped only 24 per cent, the remain- 
der going by way of the United 
States. Vancouver’s share of the 
westbound grain traffic was more 
than 80,000,000 bushels. And half 
a dozen years ago the grain trade 
at Vancouver wasn’t worth talking 
about seriously—it was so small. 

It looks as though Vancouver is 
about to hang up another record this 
season. At the time of writing close | * n 
to 70,000,000 bushels had been ship-|img month after adjustment for 
ped already, as compared with about seasonal tendencies Increases in con- 
45,000,000 bushels for the corres-| struction contracts were shown in all 
ponding period last season. areas except in the Maritime provinc- 

Skeptics in regard to the develop-| ©5- | 
ment of the westward outlet for Increased Use of Power 
grain sneer at the shipping problem| The generation of electricity after 
out on the Pacific coast. “They are! seasonal adjustment showed marked | 
am a on aw and _ gains in ey, = -_ of = 

© ships dont happen to avall-| economic areas and therefore in the 
able the grain trade is up a tree and | Dominion as a whole. This factor 
helpless,” they will tell you. | has a strongly upward long-time 

Plenty of Ships — — — — we. toe 

: | made in the construction of new 

ponte oe ley — power developments as the demand 
is, there the ships will be, and out for power becomes apparent. In- 
Vancouver way there is plenty of | creases after December in the Mari- 
In| time provinces and in the Prairie 

| provinces were especially marked. 


ness Trend—More 
Gain 


The pace of business operations 
quickened in January in each of the 
economic areas, according to an in- 
dex constructed from seven promin- 
ent factors. The new business 
obtained by the construction industry 
was the spectacular feature of the 
month. - The contract for the first 
unit of the Seven Sisters power de- 
velopment at $15,000,000 and large 
buildings, one in Toronto and the 
other in Vancouver accounted for the 


ary, throwing the records of the 
preceding month and of the same 
month of 1928 completely in the 


fact, for the first time since Van- , 2 : 
couver became a dominant grain| The showing of the financial fac- 
centre there were more ships this! tors used in this connection was a 
year than grain. It was a temporary! bright spot in the records of Janu- 
condition, of course, but it all goes| ary. The gain in bank debits over 
to discount the idea that shortage | the preceding month after seasonal 
of tonnage is likely to be a serious | 8djustment was more than 26 p.c. and 


danger to the expansion of the grain | a Sens shoes te cosh 06 


business on the Pacific coast. As/ ' ; FB ae 
this is written there are ,ships in| in the sales of ordinary life insur- 


port to load 3,856,335 bushéls, while | ance after seasonal adjustment was 


| the elevator stocks total 2,939,043 | 13.5 p.c. and gains were also general 


bushels. But there is a greater vol-| throughout the economic areas. 
ume of grain rolling westward from More Failures in Business 
the prairies than ever before. To The only factor which showed a 
be exact, there are 1,356 carloads of reactionary tendency was commercial 
grain on the C.P.R. in British Colum-| ¢aijures, ‘As the evidence presented 
bia, and 1,414 carloads on the Cana- by a greatly increased number of 
dian National in this province, The! faijures is adverse to that shown 
combined total of grain on these | by the remaining factors, the effic- 
cars is 3,870,000 bushels, so the ships! jency of bankruptcies as a barometer 
won’t be kept waiting long. Un-) may-be questioned. From a broader 
loading of cars has been progressing | standpoint the statistics of failures 
rapidly, and Vancouver elevators) gisclose a weakness in the present 
absorb a total of 450 to 500 carloads! situation from the viewpoint of the 
daily, sufficient to fill two average! small trader or producer. The keen- 
ships full every 24 hours. The car! er competition of the chain, depart- 
handling equipment at most of the) ment and mail order stores is ad- 
elevators is of the very latest type | versely affecting the standing of the 
and the cars, after being run on t0/ small producer or dealer. The full 
the unloading platforms, are man-| force of this competition is now 
ipulated and shaken free of their) being felt as in January failures in 
freight with the speed and dexterity | Canada numbered 268 compared with 
of a housewife emptying a can of | 197 in January 1928. 
coffee. : Employment in January was fair- 
Tramps and Liners ly well maintained, increases being 
The movement of ain from| shown after seasonal adjustment in 
British Columbia ports is partly in| the Maritime provinces, Quebec and 
chartered tramp vessels and partly in| Ontario, while moderate recession 
liners operating on regular schedule, | was observable in the Prairie prov- 
The proportion varies each season, | inces and British Columbia. In the 
according to the amount of tonnage | Maritime Provinces, Ontario and 
available for movement and the vo!-} British Columbia and in the Domin- 
ume of the crop. Owing to the na-|ien as a whole, urban building, after 
seasonal adjustment, was in lesser 
volume during January than in the 
preceding month. 


Improvement in Maritimes 


The index of business activity in 
the Maritime provinces in January 
was 122 compared with 110 in the 
same month of 1928, an increase of 
1l p.c. 
ical form indicates the substantial 
improvement in business conditions 
in the Maritime provinces during the 
last twelve months. The receipt of 
orders for rails has improved the 
outlook in the iron and steel indus- 
try located at Sydney. The Eastern 
Car Company of New Glasgow re- 
ceived orders from the two railway 
systems for rolling stock valued at 
$4,000,000. The development of 
trade with the British West Indies 
inaugurated in December with the 
sailing of the Lady Nelson will re- 
sult in more active conditions at 
Halifax and Saint John. Strong 
competition from western coast 
lumber shipped through the Panama 


competition of tramp vessels, the 
rate obtainable is comparatively 
lower than can be paid by other com- 
modities such as canned goods, fruit 
and general cargo, and consequently 
grain is regarded by the steamship 
companies as “ballast” cargo to fill 
space not required for more remun- 
erative freight. ae : 

The constant availability of grain 
on the Pacific coast to fill the holds 
of ships has induced a very rapid de- 
velopment of the liner trade to Eu- 
rope by way of the Panama Canal 
and a greater amount of liner space 
is available thereby per year for 
the grain movement. Neve eless, 
tramp steamers continue to carry a 
substantial proportion of the grain. 
varying from 30 to 60 per cent ac- 
cording to the prevailing conditions. 

Halifax Ships More Grain 

Grain shipments from the Halifax 
grain elevator during 1928 totalled 2,- 
703,375 bushels, an increase of 439,709 
bushels over 1927. 


exceptionally large total in Janu-| 


This statement in numer- | 


watching the trend of business closely and were doubtful as to 
whether reaction would occur in 1929 after the well sustained 
betterment apparent during the preceding four years. The situation 
in regard to commercial failures was unfavorable in the central 
provinces, while the remaining six factors surveyed in this con- 
nection were generally on the right side of the ledger. 


Business Shows Gains 
in Nearly All Canada 


Columbia and Maritimes Show Excellent Busi- 


Failures as Chains 
Sway 


By SYDNEY B, SMITH 


Canal has adversely affected the 
lumber industry of the Maritime 
Provinces, the effect being felt es- 
pecially in New Brunswick. The 
pulp and paper plant at Liverpool 
| 1s in course of construction, while 
|a mill with a capacity of 250 4ons 
per day, later to be increased to 500 
tons per day, is being erected at 
Dalhousie, New Brunswick. 


Decline in Quebec 


Owing to the recession in new 
| building work, the index of busi- 
| ness activity in Quebec province in 
| January compared with the same 


| decline. The building records fluc- 
tuate greatly being much affected 
by the occurrence of specially large 
| projects, but new work as indicated 
by both contracts awarded and build- 
ing permits was in lesser volume 
than in the same month of 1928, 
The commercial failures situation 
was also less favorable. 

The four remaining factors con- 
sidered in this connection showed 
marked advances. Progress in hydro- 
electric development was especially 
notable and the average daily out- 
put of kilowatt hours generated by 
' water power increased nearly 20 p.c. 
| over the same month last year. The 
| output of the plant at Paugan Falls 

became a factor in the electric power 
records in the autumn. The event- 
ual development of the Gatineau sys- 
| tem will be more than 400,000 horse 


wer, 
The index of employment for 
| Quebec showed a wholesome increase 
in January in long-term comparison, 
the index on February 1 being 
105.9 compared with 101.6 on the 
| same date of 1928. Iron and steel 
| plants were more active, the index 
of employment showing an increase 
| of nearly 17 p.c. and a gain was also 
recorded in the pulp and paper and 
other industries. 
| Bank debits showed an increase of 
| 30 p.c., explainable in part by the 
gain in speculative trading. 
| number of shares traded on the Mont- 
'real Stock exchange was in excess 
| of 4,000,000 shares for the first 
| time and stock prices were higher 
than at any other time in the history 
of the exchanges. Sales of life 
insurance in Quebec during January 
amounted to $13,570,000 an increase 
(Continued on page 15) 


was that made by the general man-| of theatres across Canada. To this | be somewhat lower than last year 
ager, Thomas Bradshaw, who pre-/|end, arrangements have been made | due to the heavy cost of installation 


sided in the absence of the presi-| 
dent, Joseph N. Shenstone, that the | 


for the establishment of a new 
theatre in Halifax. No details are 


of equipment necessary for the show- 
ing of the talking movie. In other 


time had arrived when a dividend | available as to the amount of money | years the company has written down 
might be paid on the common stock | which will be expended on this prop- | the cost of new equipment heavily, 
and that the directors would meet| erty but it is understood that it will | and it is likely that it will continue 


within a few days to take action in | 
that connection. Mr. Shenstone’s 
absence from the gathering was the 
first in a period of 47 years; he has 


advice of his physician that he is tak- 
ing a trip to the south for a few| 
weeks, 
Other important developments at | 
the meeting centred around the pas- | 
sage of two by-laws. The first of | 


| these had to do with the allotment 


| 


| 


} 
| 
} 


| 


of unissued stock and the directors 
were empowered to make distribu- 
tions at their discretion and at a/| 
figure that they might feel to be! 
warranted in the circumstances. 
The company is presently authorized 
to issue $12,500,000 preferred shares 
and of this amount $12,089,900 has 
been placed in the hands of invest- 
ors. A total of 500,000 shares of 
common stock of no par value is 
authorized and there have been is- 


| sued 483,596 shares. The remain- 


| 


i 


| 


ing by-law provided for a savings 
plan which will assist employees to 
make an investment in the shares 
of the company and thus associate 
them more closely with its opera- 
tions. 

Some idea of the distribution that 
= been secured for the company’s 

urities is realized when it is stated 
that its shareholders now number 
3,135. 

Continental Trade Expands 

The company is making good prog- | 
ress with its recently established 
factories in France and Germany, | 
which, it is hoped, will ultimately 


shade. Compared with the preced-| month of 1928, showed a moderate | do much to greatly extend the out- 


put of farm implements on the con- 
tinent of Europe. The second unit | 
of the French plant at Lille has been 


amount to a large sum. 


. ° ' 
tory measure of expansion in year: | 
to come. To this Mr. Bradshaw re-| 


ied that, prior to the war, 50 per 
nt of the company’s business had 
been secured through exports to the | 
continent of Europe. The output was) 
divided about half and half as be-|t 


tween France and Germany and these 
countries still continue to be the 
main sources of outlet for agricul- 
tural implements abroad. No sec- 
tion of the world offers a better field 
for the sale of agricultural imple- 
ments; the farmers are thrifty and 
well-to-do and appreciate machinery 
of the latest type. Massey-Harris 
has been doing business now in Eu- 
rope for between 35 and 40 years, 
and, prior to the war, always on a 
profitable basis. The high tariffs 
which now prevail and the heavy 
charges for freightage have now 
made it impossible to export to Eu- 
rope with profit; hence the desira- 
bility of establishing the French and | 
German plants on a solid basis to | 
meet the existing and prospective | 
demand for farm machinery. 


Mr. Bradshaw pointed out that con- | 
sistent improvement had been shown | 
throughout the past year in both the| 
character and quality of the com-| 
pany’s output. Production had only | 
been 74 per cent of that achieved in| 


| 1927 but it was expected that the | 
| production this year would be much'} 


greater than in 1928. The 7,000 em-| 
ployees were likely to be regularly | 
and continuously employed, and, | 
provided satisfactory industrial con- 
ditions persisted, an increase in sales 
both at home and abroad should be 
experienced. Farmers who have 
been improving their economic con- 


this policy. 


prove the position of the farmers, 
which will reflect back favorably on 
the industry itself as a result. 


Accidents are Reduced 


Gratifying results have attended 

he continued efforts of the com- 
pany to lessen accidents and the 
losses that arise from them. Where- 
as the Toronto plant showed in 1925 
losses through accident of eight days 
out of every 1,000 days, this has been 
progressively reduced to six days in 
1926, to five days in 1927, and to 
three days in 1928 out of every 1,000 
working days. 
The reorganization of the subsid- 
iary companies in the United States 
has resulted in the removal of the 
headquarters from Batavia, N.Y., to 
Racine, Wis., and the two sales staffs 
have been brought together. Pro- 
duction of implements was going 
forward at Batavia and at Racine! 
production was being concentrated 
on tractors. It is hoped to turn out 
twice as many tractors this year as 
last, as far as the larger types are 
¢oncerned; a limited number of the 
smaller type, designed for moderate 
sized farms, are also to be produced. 
The Wall tractor is said to be fitting 
in well with the company’s reaper- 
thresher and other implements, 

An effort last year was made to 
stimulate sales in Canada especially. 
with, the result that there was an 
increase of 14.85 per cent on total 
sales and 32 per cent on Canadian 
sales. Canadian sales were thus 
brought to. an equality with foreign 
sales, being 50 per cent of the whole; 
three years ago only 38 per cent of 
the output was domestic business, 


nts 


lars to Expand 
Activities 
From Our Own Correspondent 


MONTREAL.—Net_ earnings 
Power Corporation of Canada 
the seven months’ period end! 
January 31, 1929, amounted # 
$1,196,385. On this basis, net 
ings for the current fi 
ending June 30 next, should exceé 
$2,000,000. 
These figures furnish 
evidence of the substantial growti 
of this public utility holding - 
pany, especially so when com 
with its first financial year endef 
June 30, 1926, when the ning 
were $254,518. x eg 
This indicates that earnings’: 
now running at the rate of 
times what they wére four 
ago. Six months ago the comp 
received approximately $12,009,000 — 
from its offering of stock to common: 
shareholders and the benefit fr 
the investment of this money shoi 
be reflected in an appreciable™ 
crease in the revenue of the. com* 
pany before the fiscal year. 
Large “Paper” Profits | es 
Although no public annour 1G 
has been made as to the com 
holdings, aside from the bite, 
Thomson group of public utility 
stocks, in which it is heavily dinter= 
ested, it is generally believed tha 
Power Corporation has made a com 
siderable amount of money through” 
its holdings of such well-know 
stocks as Shawinigan, Montreal 
Power and Consolidated Smelters, = 
The market appreciation in the 
value of these stocks will not necés 
sarily be shown on the companys 
books as they will probably be writ 
ten down to a conservative valuation 
—much under the market 
and the income and surplus accom 
will only take note of profits actue. 
ally made on the sale of stock or 
(Continued on page 15) 
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erected and is now partially equip- | dition, will be encouraged to produce 
ped. With these two units the ex-|on a somewhat larger scale. el 
pectation is that a 50 per cent great-| siderable numbers of settlers are 
er production will be secured this|coming into Canada to occupy new | 
year than was the case in 1928.|lands or those partially developed. 
Equipping and organizing of the 


plant at Westhoven, near Cologne, is 
proceeding vigorously and already a 
fair volume of implements has been 
produced; a 60 per cent greater pro- 
duction is expected for 1929 over last 
year. While work up to the moment 
has been chiefly directed towards the 
manufacture of haying and harvest- | 
ing tools, a number of binders have | 
been turned out, and it is anticipated 
that by 1930 this class of operation | 
will be in full swing. 

The sale of agricultural imple- | 
ments in Great Britain and on the | 
Continent of Europe during the past | 
year has been difficult and the out- | 
look, apparently, is for very little | 
improvement in the ensuing 12 
months. The depressed condition of 
affairs in most countries abroad has 
had not a little to do with producing 
this result. The situation will not | 
be improved materially wuntil the 
European factories are producing on 
a more extensive scale and at a more 
moderate cost. In view of these cir- 
cumstances the progress so far made 
is regarded by the management as 
quite creditable. 

Tariff Reduced for Parts 

One of the shareholders, Gordon 
Taylor, Sr., enquired if the view was 
to be accepted that the French and 
German. manufactories were oper- 
ating largely in a virgin field that 


would afford room for a satisfac. 


; 


Shareholder-Customers 


Through brokerage houses, investors of small 
as well as of large capital have full opportunity 
of sharing in profitable enterprises. 


And, because of the larger list of shareholders, 
||. | made possible by the public offering of secur- 


| 


ities, enterprises secure public good-will and 
support to an extent impossible in the days when 


trading was of a more private nature and confined 


to smaller circles. 


Each shareholder becomes both a customer and 
a booster for the enterprise th which his money 
is invested. The benefit is mutual. 


This firm offers unusually complete facilities for 
the profitable purchase or sale of securities: 
Membership on five exchanges ; twelve offices 
at strategic points; private wire connections 
with the leading financial centres of the con- 
tinent; officers of long experience. 


OO 


DIVERSIFIED INVESTMENT TRUST 


A Scientific Method of Investing. 


f this Trust are Diversified as to industry, location and 
oem as to the amount in each security. 


WRITE FOR BOOKLET AND INFORMATION. 
FEDERAL BOND & SHARE COMPANY 


Sterling Tower, Bay and Richmond Sts. 
Teronte - Canede 


JOHNSTON 
“WARD, 


STOCK BROKERS AND BOND DEALERS 
14 King St. East, Toronto 


Royal Bank Building, Montreal 


MEMBERS: Montreal Stock Exchange, Toreate Sock Exchange, 
Montreal Curb Market, Winnipeg Grain Exchasge, 
Chicage Board of Trade, 


| Great developments are taking place 


on farms already producing and the 

dissemination of knowledge as to| 
scientific agriculture is leading farm- | 
ers to conduct operations on a more 

systematic and profitable basis. The | 
implement industry is giving impor- | 
tant service in this field and creating | 
conditions which cannot fail im- | 


BROWNE, 
URQUHART 


& CO., Ltd. 
INVESTMENT BANKERS 


‘We invite enquiries 
266 ST. JAMES ST., MONTREAL 
HArbour 2111 


Boilers of all — 


Hand 


Wabasso Cottons 


“are 


Canada’s best 3 $ 


WABASSO COTTONS are equal 
to the finest products of the 
English mills in beauty, fineness 
of texture and durability. And 
they are made in Canada—from 


only the finest 
materials. 


grade of raw 


The Wabasso Cotton Company, Limited 
Three Rivers, Que. 


We Make 
Stokers, 


‘ROAD ROLLE 


and sizes; also 


Ip and Sawmill 


Machinery, Road Rollers and Scari- 
fiers, Steel Tanks, Engines, Pumps. é 


84Years Experience 





| ‘ARBITRARY POWER 
| _IN ALBERTA BILL 


“Dishonest” and “Shock- 
‘ing” Used to Describe 
| Legislation 


- FREE FROM COURTS 


- Pool Would Enforce Arbitra- 
tion on Members While 
Leaving Itself Free 
to Sue 


| From Our Own Correspondent 
-\Edmonton.—In spite of some 
, ous opposition it appears like~ 
i . the bill of the Alberta Wheat 
i eeoed ae pe seeevere will 
~ De , although some changes 
* may have to be made in deference 
~ to the criticism. which has been 


ae t against it. The chief critic 
1 e of the bill is A. A. McGillivray, K.C., 


tive leader in the Legisla- 


| 
| mixing before the Saskatchewan 


been attacking the practice of grain 


Grain Inquiry Commission it must 
seem strange to find the Alberta 
Pool seeking increased powers in 
this respect. Mr. McGillivray’s at- 


/tack on the bill was based on the 


claim that it would never have been 


* brought forward had it not been for 

the action commenced against the | 
‘Pool by Harold W. Keay. He pro- | 
| tests that while the bill has a saving 
|clause with respect to Mr. Keay’s 
| action, it destroys the rights of other 
‘farmers who might have desire to 
| bring similar action. One of Mr. 


Keay’s principal claims was that the 


| Alberta Pool had no right to make 


| 


| but that the money thus paid out 


a distribution of a patronage divi- 
dend of some million dollars to farm- 
ers who patronized Pool elevators, 


|should have been distributed to all 
| Pool members, whether they used 
such elevators or not. He also claim- 
ed that the Pool should deliver up 
to him shares in the Pool elevators 
representing the amount that had 
| been deducted from the proceeds of 
his grain for investment in such ele- 
vators. 


Make Pool Autocratie 
In concluding his lengthy talk 


THE FINAN 


Hoover Cabinet Numbers 
Two Trained Engineers | 


CIAL POST 


| teader in President Roosevelt’s 
| Progressive movement of 1912, 
though he has been a straight Re- 
publican in later years. Mr. Adams 
is said not to have held very closely 
to party lines in his political views, 
and Mr. Mitchell calls himself a 
Democrat, though he has not voted 
that way recently. 


High Tariff Against Canada May Turn European | | The inaugural address of Presi- 


Buyers to This Country 


By M. M. WILNER 


'O NE interesting point about the 
new Hoover’ administration, 
which has take over the government 
of the United States, is that it 
brings the engineering profession 
to an exceptional influence in pub- 
lic office. Besides the President him- 
self, the new Secretary of Com- 
merce, Robert P. Lamont, is a civil 
engineer from Chicago, who has ad- 
vanced from the active practice of 
his profession to the management 
of big business enterprises. Also, 
the new Attorney-General, William 
D. Mitchell, of St. Paul, Minn., is 
'a graduate of the Sheffield -Scien- 
tific School and started to be an 
engineer, but later turned to law. 


have been the strong feature of the 
Coolidge administration. 
+ ” 7” 

HE new Secretary of War, James 

W. Good, is an Indiana lawyer, 
who knows more about politics than 
|military affairs. The Secretary of 
the Navy is a yachtsman, who de- 
fended the America’s cup in the In- 
ternational races in 1920, but the 
name of Charles Francis Adams car- 


ries most weight for that unusual | 


qualification in the public life of 
the United States, a distinguished 
genealogy. He is descended from 
John Adams, Revolutionary leader 
and second President; from John 
Quincy Adams, sixth President, who, 


| dent Hoover should make a world- 
| wide impression for the simple rea- 
| son that the radio carried it to the 
| attention of more people than ever 
| could be induced to read a speech 
|in a@ newspaper. From the interna- 
tional viewpoint, the passages which 
| must sink deepest are those relating 
| to the peace of the world, and the 
expressions of confidence that other 
| nations are as desirous of promoting 
| amity as are the people of the United 
| States. In this there was a special 
reference to the country from which 
“we derive our very language.” 
**'* 7” 
i\(. ANADIANS will be most inter- 
ested in noting that a more deter- 
mined effort than ever will be made 
| to enforce the prohibition laws and 
that a special session of Congress 
is called to revise the tariff and 
enact other measures in aid of agri- 
culture. The tariff and agricultural 


acts are likely to raise further bar- 
riers against the importation of 
Canadian farm products into the 
United States. By this very attempt, 
however, to create a domestic mar- 
ket considerably above the world 
level, the policy of Washington may 
force Europe to look more than ever 
to Canada for food supplies and 
manufacturing material. 


Westminster Paper Co. 
Reports on Half Year 


The Westminster Paper Company, 
though producing only 56,000 tons of 
tissues and specialty papers, possesses 
a mil] that is a model of its kind, and 
is capable of being doubled in capacity 
at small expense. The report on oper- 
ations for the six months ending Janu- 
ary 31, 1929, which has just been is- 
sued, showed net sales of $284,929 and 
gross profits of $65,661. After provid- 
ing for selling and administrative ex- 
penses, the profit before providing for 
depreciation, interest, taxes, etc., was 
$42,086. Reserve for depreciation took 
$9,661, interest on bonds $2,340, dis- 
count on bonds $375 and preliminary 
expenses $69], a total of $13,068, leav- 
ing net profits, before providing for 
Dominion and provincial income taxes 
of $29,018. 

The excess of current assets over 
o_o liabilities amounted to $133,- 
745. 


Harley, Milner & Co: 


Members Toronto Stock Exchange 


INVESTMENT SECURITIES 


% 


We invite careful consideration of our 
current offering list, a copy of wut will 
ly be made available on request. 


Private wire connections to principal financial centres 


350 BAY STREET, TORONTO 
Telephone Adelaide 9071 


uk ¢. On the second reading of the 


he declared that: Of the other Cabinet members, | by the way, was the real originator 


"+ “The bill now brought before us by 
Pool executive is so dishonest in 
acter as to be shocking to the con- 
ce of any thoughtful man or 

who approached it for consider- 

on without prejudice or bias.” 
The essentiai features of the bill 
‘to provide re-incorporation of 
Alberta Wheat Pool. It gives 
wide powers to the delegates to 
and validate any acts, resolu- 
tions, payments or distributions of 

Moneys among members, and any 

‘other matters heretofore or here- 

after done or dealt with by the dele- 

gates, direc agents or employees 
the Alberta: Pool Elevators, Lim- 
es notwithstanding that these may 

‘De at variance with, or contrary to 

any provisions of the contracts be- 

‘tween the pool and its members. It 

also ratifies actions of the Pool in 

“past which have been challenged 
e action brought in the courts 
"Wm. Keay, a former Pool mem- 
. It removes any right of action 
a member might have against 
Pool through the courts and 
arbitration his only recourse, 

the Pool may still make use 

courts to bring action against 
“members for non-delivery of 


Gives Pool Right to Mix 

n interesting provision of the 

% gives the Pool the right to mix 
in. It had been contended in Mr. 
Kéay’s action against the Pool that 
under the old act it had no right 
p) mix together grain of different 
des. To those farmers who_ have 


upon the Wheat Pool bill, Mr. Mc- 
Gillivray said: 

“It is submitted that these new 
powers in no wise pertain to the more 
efficient marketing of wheat, but 
serve only to whittle down the rights 
of the Pool members and to make the 
Pool executive so autocratic that there 
is scarcely anything that they will not 
be able to do with the members’ money 
and the members’ wheat if this bill be- 
comes law. 

“We are asked to give the Pool ex- 
ecutive extraordinary powers, and we 
are asked to make a statutory varia- 
tiom of a solemn contract between the 
Pool on the one hand and its members 
on the other at the request of one 
party to that contract and without the 
consent of the other. Even as the mem- 
bers of the Pool were able to individu- 
ally sign their contract so is it possible 
for them to individually vary those 
contracts if they desire so to do, and if 
they.do not desire a variation of their 
contract what moral right has this 
legislature to force a variation upon 
them. Surely the members of this as- 
sembly who are interested in the Pool 
will not countenance this type of legis- 
lation that can only have the effect of 
keeping members out of the Pool and 
of inducing those that are already in 
the Pool to break away.” 


Wants 100 Per Cent Approval 


After pointing out that while the 
bill before the Legislature was re- 
quested by the executive of the Pool 
and endorsed by the delegates, it 
had not been submitted to the con- 
tract holders, Mr. McGillivray de- 
clared that the Legislature should 
only pass the bill if and when every 
Pool farmer had approved of it, or 
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Cross Section of 214" cable 


This lead-covered cable runsin con- 
duits underground, replacing as 


— 


a 


oe 


Henry L. Stimson, the Secretary of 
State, who would be called minister 
for Foreign Affairs in most coun- 
tries, formerly was associated in 
law practice with Elihu Root and 
reflects much of the Root training 
in his public career and International 
views. 

Andrew W. Mellon is retained as 
Secretary of the Treasury to con- 
tinue the financial policies which 


failing approval had been given the 
opportunity of retiring from the 
Pool with payment over to him of 
every dollar that he had put in the 
Pool. Without such a mandate, he 
declared, to put the bill through 
would be to pass legislation that 
is dishonest in character and vicious 
in principle. 

Although the bill in question is 
presented as a private bill, it is un- 
derstood that in a general way it has 
the support of the government, and 
government members unanimously 
supported the second reading. Pre- 
mier Brownlee intimated that the 
Pool executive might be induced to 
modify two or three of the clauses 
which he considered to go some- 
what further than necessary. One 
of these is a clause limiting two 
months after presentation of annual 
accounts of delegates during which 
a member would have to bring an 
action, which must be settled by 
arbitration, should he take exception 
to anything done by the bill. 


of the Monroe Doctrine; from 
Charles Francis Adams, minister to 
Great Britain during the Civil War, 
whose meeting with Earl Russell 
was described as the rubbing to- 
gether of two icebergs. This present 
Charles Francis Adams represents 
a family which has sustained its 
prominence in every generation bet- 
ter than any other in the republic. 
The Cabinet has its physician, too, 
Dr. Ray Lyman Wilbur, who has 
taught more medicine than he has 
practised recently and who comes 
to official life from the presidency 
of Stanford university in California. 
The Ohio man—no_ government 
would pe complete without one—is 
Walter F. Brown, who becomes Post- 
master General. A Missouri lawyer, 
Arthur M. Hyde, takes the post of 
Secretary of Agriculture. The one 
man not born in the country is James 
J. Davis, Secretary of Labor, who 
holds over from the Coolidge ad- 
ministration. He is a native of 
Wales and has risen from the station 
of an iron worker. 
7 ° * 
HE Cabinet reflects more per- 
sonal selections by the President 
than is usual even in the United 


States, where an executive is not | 


bound to consolidate various political 
influences, as in countries having 
responsible ministers. Only two of 
the appointees represent distinct 
political influences. One of these, 
Mr. Good, is a regular Republican, 
while the other, Mr. Brown, was a 


——_— 


Expresses of 
the human voice 


LONG each one of these little tracks 


your voice moves approximately with 
the speed of light. If you could girdle the 
earth seven times you would notice no 
appreciable lapse of time between speaking 
into the receiver and hearing your own 
voice at your ear. 


Such efficiency means that each wire must be in- 
sulated from every other, and it must be done so 
skilfully that in all the miles of cable scattered over 
the Dominion today, no serious leakage occurs. 


Literally thousands of these little tracks are bound 
into the great cables that, underground, conduct 
each voice unerringly to its proper destination, 


many overhead wiresascouldbecar- 
ried on twenty-four poles each with 
ten cross arms, and through which 


cable 2,400 people may conversewith 


case and privacy, 


The manufacture of these marvellous cables 
is one of the many activities of the Northern 
Electric Company and one of its contributions 
to modern civilization and the ease of living. 


Northern Flectric 


PANY Li-fiTEO 


A National Electrical Service 


$2,000,000 
Dufferin Paving & Crushed 


Stone, Limited 
(Ontario Charter ) 
vc Cumulative Sinking Fund Convertible 


First Preferred Stock 
(Par Value $100) 


Cumulative dividends payable quarterly by cheque negotiable at par at any branch in Canada (Yukon Territory excepted) of the Com- 


pany’s bankers (The Canadian Bank of Commerce) on 1st January, April, July and October. Preferred as to cumulative dividends 
at the rate of 7% per annum and as to assets to the extent of $110 a share and accrued dividends. Redeemable in whole or in 
part at the Company’s option on 60 days’ notice, or for sinking fund, at $110 @ share and accrued dividends. An annual 
sinking fund, beginning March 30th, 1930, of 20 per cent. of net earnings, after allowing for depreciation, income 
taxes and dividends om the first and second preferred stock, is provided for the redemption of this issue at not 
exceeding the redemption price. 


Convertible at any time at the option of the holder into no-par. value common 
shares on the basis of three common shares for each first preferred share. 


Stock called for redemption may be converted {nto tommon stock at any time prior to the redemption date. Provision is made against 


dilution of the conversion privilege in the event of the issue of additional common stock. 


CAPITALIZATION 
7% Cumulative Sinking Fund Convertible First 


Preferred Stock ($100 par value)....c..c00-+0 

6% Non-Cumulative Convertible Second Preferred 
Stock* ($100 par value).......cccscssssseesserseese 
Common Stock (no-par value).....cssrssssessssseseee 


To be Issued © 
$2,000,000 


$1,250,000 
60,000 shs, 


Authorized 
$2,000,006 


$1,250,000 
170,000 shs.t 


*Subject to rights of first preferred stock, the second preferred stock is preferred as to assets and in 
distribution to the extent of $100 a share and accrued dividends. It is convertible into common stock 
at any time at the holder’s option on the basis of four shares of common for each share of second 


preferred. 


tOf these, 110,000 shares are to be reserved to satisfy the conversion privilege of the first and second 


preferred 


Mr. James Franceschini, President and Managing Director, summarizes from his letter to us as follows: 


BUSINESS: Dufferin Paving & Crushed Stone, Limited, and 
its predecessors have been engaged in the business of general 
contracting for many years, specializing in paving and road con- 
struction. The company is also extensively engaged in building 
excavation work, construction of water mains and sewers, and 
the production and sale of crushed stone. It has been formed to 
acquire the general contracting, crushed stone and paving busi- 
ness and certain assets of the Dufferin Construction Company, 
Limited, and all the capital stock or assets of The Constructing & 
Paving Company of Ontario, Limited, and of the following sub- 
sidiaries of Dufferin Construction Co., Limited: Hagersville 
Quarries, Limited; Kirkfield Crushed Stone, Limited; Innerkip 
Quarries, Limited; St. Marys Crushed Stone, Limited, and Blue 
Lake Sand & Gravel, Limited. 


The Company has built many miles of highways for counties, 
townships, cities and towns, and for the Department of Public 
Highways of Ontario. Its field of operations extends throughout 
the province. Important contracts it has completed include 
excavating for the Confederation Building, Ottawa, and the 
Royal York Hotel and the new T. Eaton Co. store, Toronto; 
sewer systems at Islington and Long Branch; and subways for 
the Canadian National Railways at Queen St. and Eastern Ave., 
Toronto, and for the Canadian Pacific Railway at Royce Ave., 
Toronto. It supplies large tonnages of crushed stone annually 
to the Michigan Central Railroad and the Canadian Pacific Rail- 
way for ballast purposes, and to municipalities, dealers and con- 
tractors. It is expected the entire output for the next three years 
of the new Innerkip quarry will be required to fill a contract the 
Company has to supply ballast for the main line of the Canadian 
Pacific Railway between Toronto and Windsor. 


PROPERTIES: Valuable quarries and crushed stone plants are 
owned at Hagersville, St. Marys, Innerkip, Hamilton and Point 
Anne; and sand and gravel properties at Cataract, Windham 
Centre and Blue Lake. 


A fleet of 65 heavy-duty Mack trucks, purchased this year, is 
owned, and the Company holds under a long-term, renewable 
lease from the Toronto Harbor Commission an area of 2.54 acres 
on the waterfront at Toronto, with dock facilities, on which is a 
large building 265 ft. x 75 ft., used for housing its contracting 
plant and offices. 


ASSETS + The quarry lands have been appraised by Milton 
Hersey Co., Limited, at $985,600 and the fixed assets of the cor- 
poration and its subsidiaries by Canadian Appraisal Co., Lim- 
ited, and E. W. Goulding Co., Limited, at $1,957,492.38. Messrs. 
Price, Waterhouse & Co., chartered accountants, have certified 
net tangible assets as at December 31st, 1928, at $3,609,993.38, 
equivalent to $180.49 for each share of first preferred stock to be 
presently outstanding. Net current assets are certified at 


$500,000. The Company begins business with no current 


liabilities, or 
EARNINGS: For the three years ended December 31st, 1928; 


net profits have been certified by Messrs. Price, Waterhouse & 
Co., after providing for depreciation and income taxes, as fol-" = =~" 


lows: ss: 
Profits before 3s et 

Fiscal Provision for din 0 
Depreciati ri 


: ja ~~, “a 
ending and Income Income 
Dec. 31. 


, Net 
Taxes at Present-Rate Profits 


1926 .......$286,646.99 $127,020.27 $12,610.14 $147,016.58 . 


1927 0. 509,288.73 147,290.27 28,799.86 333,198.60 
1928 wn 704,837.18 175,418.68 45,155.90 484,262.60 


Net profits for the three years ended December 31st, 1928, 
after providing for depreciation and income taxes, a 
$321,492.59 a year, and for the year ended December 31st, 1928, 
were $484,262.60, equivalent to $24.21 on each share of 7% first 
preferred stock to be presently outstanding. 


For the last-mentioned year net profits, after providing for 
dividends on the preferred stocks, were equal to $4.48 per com- 
mon share to be outstanding. ° 


PROTECTIVE PROVISIONS : provisions in the charter pro- 
tect the interests of the first preferred stock holders against the 
issue of additional shares ranking in priority to, or on a parity 
with this stock, and in other respects. 


MANAGEMENT: The same management which has been re- 
sponsible for the success of the Company in the past will continue 
in active charge. Mr. James Franceschini will remain as manag- 
ing director, and his life has been insured in a substantial sum in 
favor of the Company. 


DIRECTORS : The board of directors consists of: James 
Franceschini, president and managing director; Leonard Fran- 
ceshini, vice-president; H. H. Salmon, secretary-treasurer; and 
Charles Johnston, J. H. Ratcliffe, R. M. Scrivener and L. B. 
Spencer, K.C., directors. 


PURPOSE OF ISSUE: The proceeds of this issue will be used - 


to purchase the assets or stock of the predecessor company and 
subsidiaries and of The Constructing & Paving Company of 
Ontario, Limited, to complete the company’s quarry at Innerkip, 
to purchase new equipment and for other corporate purposes. 


PROSPECTS: The Company operates in one of the most 

prosperous and rapidly developing industrial and agricultural 

areas in Canada, and it may be expected to share in the prosper- 

— conditions now prevailing in the construction and paving 
ustries. 


We recommend the first preferred stock for investment and offer it for subscription subject to allotment when, as and if issued end 
accepted by us and subject to the approval of Messrs. Fraser & Beatty for us and of 
Messrs. Raymond, Spencer, Law & Burr for the Company. 


PRICE: 100 and accrued dividend with a bonus 


of three no-par value common shares with every ten first preferred shares, 


Fractional common shares will be adjusted at a price of $30 a share. 


The initial dividend on the first preferred stock will accrue from March Ist, 1929, 
and will be payable on July Ist, 1929. 


Application will be made to list the first preferred and the common stocks on the 
Toronto Stock Exchange or the Toronto Curb. 


McLeod, Young, Weir & Company 
Limited 
Investment Bankers 
METROPOLITAN BUILDING, TORONTO 


OTTAWA HAMILTON 


MONTREAL 


LONDON WINNIPEG NEW YORK 
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‘MERCURY EARNED 
‘OVER $2.90 SHARE 
ON COMMON STOCK 


‘ ed Companies at End 
_ of First Year in Strong 
Position 


Re: Mills, which operates at 
Boe. ton _ eae ae issued 
i } eeein statement for the year 
~ ~December 31, 1928, which 
be quite satisfactory to the 
kders. 
t on operations, after de- 
all expenses usually included 


PEE in this connection, such as bad debts, 


maintenance and repairs, amounted 
¢o $394,508 as against $341,188 in the 
year, an increase of $53,320. 

sum of $75,000 was provided for 


jation, $78,650 for bond in-| 
terest, $12,483 for Federal taxes and | 


was added to the contingent | ¢ : 
| been privately held up to the time the 


$50,000 


; This left net earnings for the 
year.of $183,374, which was practic- 
ally the same as at the end of the 


revious, being equal to frac- | 
ly over $2.90 per share of com- | 


mon stock. After $51,000 had been 
id in dividends on the preferred, 


was a surplus of $132,374, | 
which, added to balance of $310,706) ™ 1 
brought forward at the first of the | a See plant at Woodstock was | 
| acquired. 

of $443,081. The sum of $16,-| Covers 5% acres and has a daily 
489, incurred in refinancing expenses, eapacity of 2,000 dozen pairs of | 


year, gave a total surplus for the 


was written off, leaving a balance to 
be carried to the new account of 
26,591. 

A strong position was also shown 
fn the company’s consolidated bal- 
ance sheet. Land, buildings, machin- 
ery and equipment are carried on the 
books at $2,898,598, an increase in 
the year of $173,651. These fixed 
- gssets are protected by a reserve of 
$597,262. The net current assets 
total $2,376,488 over against $299,915 
of current liabilities, the former be- 

7.93 times the amount of the 

. The total current assets were 
increased during the year by $365,- 
121. Cash on deposit and in call loans 
reached a total of $473,306, an in- 
crease of $444,421. Investments in 
and advances to other companies 


SD pee DEINE One Bh We ee : Pee es 
ee el A) ce cl 


amounted to $25,042, there being no 
similar item in the previous report. 
Inventories were down $98,000 to $1,- 
286,059 and trade accounts and bills 
receivable showed a contraction of 
$17,862 to $507,448. Cash surrender 
value and life insurance and prepaid 
fire insurance at $84,632 indicated an 
increase of $6,528, - 

On the liability side the company’s 
funded debt is confined to $1,500,000 
first mortgage sinking fund bonds, 
while there are also outstanding $1,- 
000,000 of 6 per cent. cumulative 
preference shares. Trade accounts 
and bills payable amounted to $238,- 
874, the sum of $15,000 was provided 
for Federal income tax, and $46,041 
went in accrued wages, bond interest, 
etc., making total current liabilities 
of $299,915. There was reserved for 
depreciation -of fixed assets the sum 
of $597,262. 

The present report of Mercury 
Mills is particularly interesting in 
view of the fact that, prior to the 
present instance, no public report of 
its operations had been made, all the 
preferred and common shares having 


company was refinanced early last 
year, when out of a total authorized 
issue of $3,000,000 bonds a block of 
$1,500,000 was successfully placed 





with the investing public. The orig- 
inal plant at Hamilton was estab- 
lished fifteen years ago by John Pen- 
man, and last year the Oxford Knit- 


The plant at Hamilton 


| hosiery and 500 dozen of underwear, 


| while the Woodstock plant, which is 


also modern in design, is equipped to 
turn out 600 dozen complete lines of 
underwear per day. 
Profit and Loss Account 
Year Ending Dec. 31, 1928 
| Profit on operations 
Less: Depreciation 
| Bond interest 


75,000 
73,650 
Taxes 


50,000 
51,000 


| Trans. to contingent 
| Pref. dividends ......... seeeeeeers 


} Surplus jewdssi ous eessbbeoues e+e $115,885 
| Previous surplus setQrreeeeeeeseee 310,706 


| Balance carried forward 





1927 


Assets 2 
$2,898,599 $2,724,948 


Fixed assets 


EARNINGS RATE 
OF POWER CORP. 
_ON HIGHER BASIS 


(Continued from page 13) 


other transactions in which the com- 
pany is interested. 


Stock is Attractive 


Power Corporation common stock 
has proven one of the most attrac- 
tive semi-investment stocks on the 
market. 

At this time last year it was sell- 
ing around 65, with comparatively 
little investment interest. Since 
that time, however, the publie has 


eee keenly appreciated the equity 


back of the stock and also the en- 
couraging results which the com- 
| pany was securing in its activities. 
Accordingly, there has been a 
steady advance in the market 
value of Power Corporation stock, 
‘until at present it is selling in the 
/neighborhood of 120. Even at that 
| price it is considered conservatively 


| valued and a good volume of buying 


appears on any reaction. 





| 


$394,508 | 


$426,591 | 
Years Ending Dec. 31, | 
192 


Raise More Money 


That the company has further 
plans for expanding its activities, is 
|evident from the fact that last week 
it annouced an issue of $10,000,- 
000, 445 per cent convertible deben- 
|tures. These debentures have the 
interesting feature of being convert- 
ible into common stock at any time 
until 1934 at $150 for the common 
for each $100 debenture. 

A year ago the company made an 
|issue of a similar character, but the 
| conversion basis was $100 instead 

of $150, and, furthermore, the cou- 
|pon rate of the other issue was 5 


| per cent. 


Some of the 5 per cent debenture 
holders have already exchanged for 


| the common, and investors are buy- 

12,483 | 
_ 16.490 | in anticipation that the common will 
$216,885 


ing the new 4% per cent. debentures 


be selling beyond the $150 mark be- 
fore very long, at which time they 
can convert their debentures into 
common stock at a good profit. 
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BUSINESS SHOWS 
GAINS IN NEARLY 
ALL CANADA 


(Continued from page 13) 


tations in the fall when the crop was 
rapidly rushed to market. 

The construction industry was 
seasonally quiet in the Prairie prov- 
inces though the commencement of a 
large power development gave a 


of nearly 12 p.c. over January 1928, | swollen appearance to the statistics. 


Business activity in Ontario show- | 


ed general improvement in January 
compared with the same month in 


1928, with the qualification that the | 


Mining activity in the central portion 
of Manitoba was still going forward 
with the same vigor. In the North- 
ern fields the completion of a branch 


commercial failures situation was| line of the Hudson Bay Railway has 


less favorable. The volume of both 
wholesale and retail purchases were 
satisfactory, but the competition 
from the chain store systems is mak- 
ing it difficult for small dealers to 
operate on a profitable basis. Em- 
ployment in trade increased nearly 
7 pc. according to the regional in- 
dexes of employment while failures 
increased 23 p.c. The _ building 
industry was more active in Janu- 
ary, the open weather contributing 
to the favorable showing. The in- 
crease in the output of electric power 
by central electric stations was 
nearly 22 p.c. and the employment 
situation was more satisfactory, the 
indexes pointing to a gain of 11.5 p.c. 
The increase of 13.5 p.c. in the em- 
ployment in manufacturing indus- 
tries was a sign of the times. 
gain in iron and steel plants was 
30 p.c. and moderate increases were 
shown in lumber, pulp and paper, 
and textiles. Financial factors in- 
cluding bank debits and sales in in- 


surance were unusually strong in| 
January indicating active specula- | 


tive and business conditions. 


Higher Wheat Prices Aid 


The index of business activity for 
the Prairie provinces was 16 p.c. 


higher in January than in the Same | 


month last year. The acreage under 
crop in 1928 increased considerably 


in each of the three provinces and the | | 


wheat crop was the largest in his- 
tory. The increase in wheat prices 
after the turn of the year will im- 
prove the outlook considerably, pro- 
vided that prices are maintained. 
No. 1 Northern cash wheat was 
quoted at $1.27 with the May option 


The | 


enabled the company to move for- 


ward the material and supplies for 
the purpose of bringing the workings 
of the Flin Flon Mine to the prod- 
uction stage and providing for the 
installation of an initial develop- 
ment at Island Falls of 36,000 horse 
power. 


ered in this connection showed 
improved conditions in British Col- 
umbia compared with the same period 
of 1928, the general index of business 
activity gaining 13.6 p.c. The index 
was at a fairly high level in the 
early months of 1928. A reaction 
was shown during the second quarter 
followed by a marked rally in recent 
months culminating in January when 
the highest point was reached during 
the period of observation. Notwith- 
standing unusually severe weather, 
employment conditions weré quite 
favorable throughout the province 
for the time of year. Working forc- 
es in manufacturing plants showed 
considerable increase over February 
1, 1928, and considerable expansion 
was shown in mining and trade. The 


There is now a tendency toward the | output of electricity was greater in 


expansion of manufacturing in the 
Prairie Provinces. Industrial em- 
ployment in January was about 10 
p.c. greater than in the same month 
of last year. Financial factors were 
up, increases being shown in both 
bank debits and sales of life insur- 
ance. Failures were less numerous 
than in January. 1928. 

Each of the seven factors consid- 


ti 


F. G. OSLER 
H. F. MARRIOTT 


Montreal Curb Market 
New York Curb Market (Associate) 
GOVERNMENT, MUNICIPAL AND INDUSTRIAL SECURITIES 


change 
tte Montreal Stock Exchange 


215 St. James St.West 
MONTREAL 


FRANK J. SMITH, Manager Montreal Office 


me — ee we 


OSLER &® HAMMOND 


| j 
Stock Brokers and Financial Agents | | 


the long-term comparison and the 
present plans for power expansion in 
British Columbia will add nearly 
50 per cent to the electrical output 
of the province within the next two 
years. 

The increase in bank debits over 
last January was 21 p.c. and the 
sales of life insurance showed a gain 
of 1.5 p.c. 


G. T. CHISHOLM 
H. FRANKS 


21 Jordan Street 
TORONTO 





Telephone: HArbour 5282 


at $1.32 on February 27th. These| 


prices represent a gain over the quo- 


—— 


Sound 
Promotions 


Lene. ONTARIO LOAN AND DEBENTURE CO. 


Capital, paid-up, $1,750,000 
The Company’s Debentures are a legal investment for Trust Funds which may © 


s 
PD 
| ot el a le ee el ee ee 
[cme tieeeetieentions tenet tee 


BONDS 
for 
SAFE INVESTMENT 


HANSON BROS. — 


INCORPORATED 
\Y 


Write for weekly list of offerings 


56 SPARKS STREET 
OTTAWA 


240 ST. JAMES STREET 
MONTREAL 


$30 BAY STREET 
TORONTO ; 
2) 


7, at, alae a ae ee ee el a ee 
eh kN kk sa tbaeeeeteneesiamndimentanatiamenae 


JOHN J. FITZGERALD 


LIMITED 


Investments a 


1409 Peel Street, Tooke Building Unlisted {ih 
corner St. Catherine Street West Stocks — 


MONTREAL 


Agents for Real Estate Securities of the ee 


poration of Canada. Telephone Lancaster 


CAN. 


58 years in business 
Reserve Fund, $2,5 


also be deposited in the Company’s Savings Department. 


Money loaned on First Mortgages including building loans. Applications 
A. M. SMART, President 


ADDITIONAL ISSUE 


$6,000,000 
The Shawinigan Water & Power Company 


First Mortgage and Collateral Trust Sinking Fund Gold Bonds 
Series B, 412% 


We wish to announce that 


HAROLD L. WEBSTER 


has become associated with the 
Montreal Office of this Company. 


H. R. Bain & Co. 


LIMITED 


Current assets 
Other assets 


2,376,489 2,011,357 | 
1,916 7,335 


$5,277,004 $4,743,650 


$1,000,000 $1,000,000 
1,403,235 1,403,235 | 

1,500,000 1,500,090 

299,915 43,877 
597,262 485,832 | 
50,000 soe cakee 
426,591 310,706 | 
Qe ques ' 
$5,277,004 $4,743,650 | 


Ti l I | Total 
im | Liabiliti 
ely inyestments | prcterred "te b 
‘toc 
Williams,Partridge || Funded debt . 
urrent li iti one 
@ Rapley, Limited = | verre. reserve“ 
Contingent res. 
860 ST. JAMES ST. W.. MUNTREAL Earned surplus 


Dated May 1, 1928 _ Due May 1, 1968 
A banking group in the United States is offering a substantial amount of the above Bonds. 
Interest May | and November |. Coupon Bonds, $1,000 and $500 denominations, registerable as to planes only.. Prin- 
cipal and interest payable, at holder's option, in New York City in United States gold coin, in Montreal in C gold : 
coin or in London in Pounds Sterling at $4.86 2/3. Callable on 30 days’ notice as a whole at any time, or in 


i a on any interest date at 10314 and interest on or before May |, 1933, premium thereafter decreasing 4% 
Atlas Building ° Toronto 5 years to 100% and interest during the last 10 years prior to maturity. 
‘ 


Branch Office: Montreal, Que. ’ Montreal Trust C y, Trost 


CAPITALIZATION 
(upon completion ef present financing) 


Investment Securities 


Newman, Sweezey & Co. 
LIMITED 


210 St. James Street ‘est 


Investment Bankers 


Montreal 


Funded Debt: 
First Mortgage and Collateral Trust Sinking Fund Gold Bonds 
(authorized $200,000,000) : ; 
Series A, 414%, due October 1, 1967 .......ccccece cecwce cossccceuess 
Series B, 414%, due May 1, 1968 (including this issue) ...........2e0e005 
In addition $8,500,000 Series “‘B’ Bonds have been certified and are in the Company's 
treasury. 
Laurentide Power Co. Limited: 
First Mortgage 5% Bonds, due January Ist, 1946 .. .. 2... 
General Mortgage 5!/2% Bonds, due January Ist, 1946... .. .. 


Outstanding. 
$35,000,000 
16,016,000 


6,536,000 
1,477,500 
8,013,500 


2,178,250 shares 


Capital Stock, one class, without par value eoerwcccereee Crcse erccce 


From his letter, Julian C. Smith, Esq., Vice-President, summarizes as follows: 
BUSINESS: The Shawinigan Water and Power Company is one of the largest producers of 

power in the world. It owns, or controls through stock ownership or through contracts with subsi- 
diary and affiliated companies, water powers and hydro-electric power in the Province of Quebec 
aggrega‘ing about 1,598,000 h.p., of which 806,000 h.p. is developed and now in use. 

The Company owns 1,450 miles of high tension transmission lines, intlading lines to Montreal and 
the City of Quebec, and with subsidiary and affiliated companies has 1,647 miles of tion li 
and furnishes electricity to 348 communities, comprising substantially all the larger cities and 
facturing districts in the Province of Quebec. Toial population of territory served is 
2,400,000. . 

The Company has recently acquired, subject to outstanding debt, all the physical assets of 
Laurentide Power Co., Ltd., comprising a power development at Grand’Mere with installed ay 
of 165,000 h.p. and provision for installation of another 25,000 h.p. unit. 


SECURITY: The First Mortgage and Collateral Trust Bonds will be secured by direct first mortgage 
the Company’s lands, rights in lands, water powers, dams, power houses and transmission lines 
October 1, 1927, and since acquired and made the basis of issue of additional Bonds; by 
certain first mortgage bonds of electric and manufacturing companies now controlled; 
ing charge on all other assets now owned or hereafter acquired. Additional Bonds 
restrictions of the Mortgage. Except as otherwise therein provided, the lien of t 
not extend to other property or securities not made the basis of issues of additional Bonds. 

Upon completion of present financing total book value of properties (after depreciation) and 
securities covered by $51,016,000 Bonds outstanding and $8,500,000 Series “B” Bonds : 
be more than $78,500,000 of which more than $65,000,000 will comprise properties on which 
Bonds will be a direct first mortgage. Actual value of properties considerably exceeds 
Total fixed assets (after depreciation) and securities owned, at book values, exceed $133,000,000 
total funded debt in hands of public upon completion of financing will be $59,029,500. 


EARNINGS: Net earnings (before 


Depreciation and Income 

Year ended Taxes) Applicable to 

December 31 Interest Charges 
1924 


3,320,551 
1925 3,700,877 
1926 4,417,067 
1927 9,362,828 4,932,276 ° 
1928 11,562,331 7,098, 523 2,250,000 4,848,523 


Net earnings for 1928 as above were $7,098,523. By acquisition of Laurentide Power 
ties, there will be available additional net earnings of approximately $1,100,000, making a 
$8,198,523, or more than 3 times the $2,703,783 annual interest on total funded debt to 
standing in hands of public upon completion of present financing, and over 2.65 times the 
interest requirement of such total funded debt and $8,500,000 Series “B” Bonds in treasury. 
SINKING FUND: Sinking Fund of 1% per annum on largest amount of First Mortgage and Collateral 
Trust Bonds outstanding in each year is to be used for purchase or call and retirement of Bonds 
issued under this Mortgage. 
EQUITY: Capital stock to be outstanding upon completion of present financing represents a valuation 
at present market quotations of more than $175,000,000. Dividends have been paid each year dur- 
ing the last 20 years on stock from time to time outstanding. 


PRICE: 93 AND ACCRUED INTEREST, YIELDING OVER 4.90% 


International 
se , ffered when, d if issued and received by us and subject to approval of counsel. All legal detaile pertaining te 
Heavy Duty i N . “a iiciee 108k he paaaell upon for the Bankers by Messrs. Simpson, Thacher & Bartlett, of New York, and for the 
Trucks Y Company by Messrs. Lafleur, MacDougall, Macfarlane & Barclay of Montreal. It is expected that definitive Bonds will 


in 2%, 3%, and 5-ton / be ready for delivery on or about March 25, 1929. 


sizes, are suppl ce Aldred & Company 


—. 


A New and Greater Line of 
Heavy-Duty Trucks | 


easier driving, redesigned hood and radi- 
ator, improved appearance—all contrib- 
ute to the success of these new trucks. 
Their performance is based on 18 
months of engineering and test, and 


has engineered a remarkable line of 
Heavy-Duty models—engineered to 
the most modern truck standards — 


completely new, and on view now. : 
Five Forward Speeds in all mod- eee” 25 years of successful truck 
els, and Four-Wheel Brakes on all — a a a 
models, provide the New International’ 
Heavy-Duty Line with the es$ntial 
triple combination of great pulling 
power, speed for the straightaway, 
and the ability to stop! 


New engines, new clutches, new 
transmissions, more comfortable cabs, 


INTERNATIONAL HARVESTER COMPANY 


881 Bay St. of Canada, Ltd. Kingsdale 1128 


[nes engineered a r HARVESTER 


International 
Heavy-Duty 
Construction . 


Interest 
Charges 


1,274,652 
1,334,538 
1,459,744 


Gross 
Earnings 


5,741,079 
6,702,034 
7,660,207 


Belance 
2,045,899 
2,366,339 
2,957,323 
1,637,493 3,294,783 


eeteninns anaes 
oping great pulling 
power at low speed. Five 
self-contained engine 
sub-assemblies, provid- 

ity and sim-- 
plifying service. Unit 


Clutches with 
vibration dampers. 
Transmissi ith five 
speeds forward and two 
reverse. Internal ex- 

4-wheel brakes. 

‘amous International 

“Steer-Easy’’ steering 

gear. Double reduction 
or chain final drive. 


RS 


See and try the New International Heavy- 
Duty Trucks and put them on your job. You 
will find them ready for every challenge of 
road and load. Let us send you a folder de- 
scribing the new line, or come in and look 
over the trucks themselves. We are here at 
your service and will be glad to give you a 
demonstration at any time. 


ped & C Wood, Gundy & Company 
The Royal Bank of Canada Bank of Montreal 


Speed Trucks 
The statements contained in this advertisement, while not guaranteed, are based 


4 and 6-cylinder, 1%, —_ 
upon information and advice which we believe to be accurate and reliable. 


1%, and 2-ton sizes. Also am 


and the Six-Speed 
Special. 


March, 1929. 





ee ee 


UPWARD IN WHEAT 


THO’ PRICES SOFT 


Dominion Stores’ Output 


Increased 25 Per Cent. 


While the profits per dollar of sales made by Dominion Stores in the 


et Current Prices Decline as fiscal year ending December 31, 1928, were less than were shown in either | 


Shae a 


ve been endewres 


Large World Supplies 
Are Shown 


WINNIPEG.—The wheat market | 
has been decidedly sensitive and 


_hervous during the past week, read- 
ily résponding to. weakening influ- 


‘ences and with many, who had re- 


cently been buytng in the expecta- | 


tion of higher prices, reversing their 
former position when declines set | 
A good deal of selling came from | 


the United States, influenced by re- | 


ports of larger farm supplies there | 
than previously expected. As the 


opening of navigation approaches, 
the large supplies of Canadian wheat 


et to be sent forward appear to rest 

wier on the hands of both cash 

wheat and of the May option, so that 
the nearby option has declined more | 


than the later one. The July has lost | 
some.of-the slight prevailing pre-| 
- mium over the October, as those buy- | 


ing or holding for higher prices are | 
wing tendency to make their com- 
hitmients for the latest possible date, 
order to give such influences as | 
put wheat up a longer time in| 
ch to work. 
Nervous About July 


ie Speculators at this time of the year | 


lly favor the Juiy, as being the | 

th in which high prices are most 
to appear, at the tail end of an | 
‘crop and before the new crop can | 
st on to the market, and in order to | 
. the avereeee of the wide spread | 
ich occasionally develops between | 
July and October options. But) 
r there is nervousness about 

re being large quantities of wheat 

that month still to market. 

In fact, whatever speculative buy- 
‘is done, is mainly based on the 
ectation of a short world crop! 

, and as there is little yet to| 
such buying tends to be weak | 
ture and not to be confidently | 
tained. Reports of winter wheat. 


pndition are not yet to be relied on, — 


jut there may be some importance | 
n the fact that no very serious scare | 
ith respect to damage has as yet | 
its appearance in the United | 
i. heat still remains one of the | 
p commodities in the world, un- 
the influence of large supplies | 
that are diminishing every day, and 
world consumption and world ship- | 
s still continue at a high rate. | 
term influences suggest higher 
rices later, and the real problem is | 
he extent to which such influences 
will affect the marketing of the bal- 
nce of last year’s crop. 


a 


Work on Prescott Plan 
than 100 men are employed 56 
east of Port Arthur taking out 
les for the new government elevator 
and harber improvements at Prescott. 
he contract for this work is the larg- j 


of the two preceding years, the volume of business done last year was 20 | 
per cent greater than was indicated in 1927. The fact that the volume of | 
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Hamilton Bridge Shares 
" Get Rights in New Deal 


Heads McKinnon Unit 


business has shown a continuous upward progression without a corre-| | 


sponding increase in profits, especially in the year just closed, has led | 
some to comment adversely upon the reduction in the profits per dollar of 
sales. This, however, would not appear to be justified when the facts of 
the case are fully known. 

The results mentioned were due to the efforts made by the management | 
to exploit business in sections of the country where the efforts were not as | 
satisfactory. as -had. been anticipated but where the development work | 
already undertaken may ultimately end in a realization of good profits. 
Such is the expectation of the management. For the immediate future | 


it is planned to concentrate upon the further exploitation of the areas that | [i 


have proven themselves to be amenable to profitable development. The 
lines of goods carried in the various steres are to be increased so as to 
better meet the requirements of the householders. The outcome, the man- 
agement believes, will be to show a better return in profits per dollar of | 
sales at the end of 1929 than in any previous year. _ s oa 
The following interesting table, which shows an improvement in this 
respect every year since the inception of the enterprise with the exception 
of 1928, will prove illuminating to the investing public: aii 
: roll er 


Net Profit $of Sales 

$ 58,245 1.68e. 
100,092 1.98¢. 
131,206 1.71c. 
187,399 1.8le. 
291,849 2.31e. 
412,245 2.70. 
531,145 2.75c. 
598,819 


Gross Sales 
$ 3,461,153 
5,059,509 
7,663,653 

10,348,233 - 
12,616,588 
15,256,877 
19,280,715 


23,257,508 


Stores 
122 
191 
285 
354 
386 
423 
510 
541 


Year 
1921 eceseeeeoeeorpeseaseeoe 
1922 Se eesaseebeetansesee 
1923 eee et eres eeeeeeees 
1924 eat eeeeer ewer deteeaee 
1925 ..cecccceeceecedeves 
1926 .ccccccccccccvcccees 
1927 eeeeteeeerereveaere 
1928 .... 


eee were ee eee 


: penis Products will have been re- 
|; deemed, riginally there were 
Tape Readings | shares of this class to a total value 
| of $750,000 -eormmen Of this 
|}amount $50,000 were redeemed in 
~-DeFOREST-CROSLEY.— --| 1997 ‘The balance of $700,000 is 
: Sales of the DeForest-Crosley Co. ‘now in process of redemption and, 
for February one were greater than no goubt, will be practically out of 
for the whole of the first six months the way by the end of the present 
of last year, indicating unmistake-| month. The dividend on the common 
ably ‘the rapid expansion that this | oj4<< “4” stock, which is now selling 
firm is:believed.to be undergoing. | around 43, was raised at the first 
An exceptionally good-demand has | of the year from $1.20 to $1.60. 
been met for its new models. The, There are somewhat over 120,000 
outlook-for the-present year is quite | chares. of the common stock out- 
promising. Earnings last year were | standing. The company in 1928 es-| 
at the rate of $5.92 a share. | tablished a record year in point of 
: ‘* * * earnings and the expectation is that 
; McKINNON | even better results will be secured 


While the stock of the McKinnon 'during the year which is now in 

Industries may met as been omnes a & lcm 

in in its entirety for exchange, trans- | GC aden 

actions in this issye on the Toronto | HARDIN( CARI ETS 

Stock: Exchange have practically | The plant of Harding Carpets at 

ceased:. An odd lot, no doubt, will | Brantford is operating four extra 

come out at intervals, but General | hours each day in an effort to keep. 
Motors to all ‘intents and purposes | UP with the demand for its prod- 

is now in absolute control. H. J. ucts. Much of the extra tax upon 

Carmichael, who was one of the di-| its capacity at present is due to the | 
rectors of McKinnons, will in future/ Contract which calls for the provision 

be the. general manager of the plant lof carpets and rugs for the new | 
at St. Catharines. Additional land | Royal York Hotel in Toronto. These | 
has been- secured adjacent to the | contracts must be completed at 

plant at that centre on which addi- | least two months hence, General | 
tions to the original. plant are to be. sales of the company are reported to | 
placed. The output of this unit will be most encouraging. Shipments in| 
now be devoted entirely to the re- January were the highest in the ex- 


: 1 Motors. perience of the company to date. It 
quirements of ae on will be recalled that the operations 


. of the organization only commenced 
BUILDING PRODUCTS actively in February of last year. 


With the coming of April 1, all of | 7, progress that has been made | 


of its kind ever given in Canada. the 7 per cent preferred shares of | since that time is well indicated by 


TENDERS 
For Capital Stock 


| the fact that the output for‘the first 
| month of this year was one-third as | 


September 30 last. 


os 7” ” 
HINDE & DAUCH 
| The Hinde & Dauch company at} 
' the present time is in the midst of 
| a war of prices which has beset the 
| paper box trade, but the manage-, 
| ment, from all reports, is not partic- | 


of | ularly disturbed on that account. 


The 


Consumers’ Gas Company 


of Toronto 


$1,250,000 


12,509 SHARES 


Sealed tenders, addressed to The Consumers’ 

_ Gas Company of Toronto, 19 Toronto Street, 
Toronto, Ont., and marked ‘“‘Tender for Capital 
Stock,”’ will be received by The Consumers’ 
Gas Company of Toronto until 12 o’clock noon 


of the 14th day of March 
in lots of any desired 


“cepa 


ot ete oe 


of the unissued capital 


pany (each share having a par value of $100.00), 
subject to certain conditions and terms of sale, 
the particulars of which, together with the 


form of tender to be 


Twelve Thousand Five Hundred (12,500) shares 


| The concern is one of the oldest, 
established of its class in the busi- | 
| nes, and, in addition to that, is pos- ! 
sessed of very substantial reserves. 
| For this reason the company is in a 
-| position to withstand the onslaughts 
| of price cutting to good advantage. | 
| Very substantial reserves have been 
| built up which are standing the com- | 
pany in good stead in the present. 
emergency. Perhaps this need not |! 
be surprising when it is considered | 
| that, along with the parent concern 
| in the United States, the company is 
| the largest manufacturer of cor- 
| rugated boxes in the world. 
The company at the moment is | 
undergoing a process of expansion 
which, it is expected, will have an 
| important bearing on the revenues | 
of the company for the present year. 

| The Trenton factory, which is said 
to be the last word in the manufac- | 
ture of the raw material from straw | 

| to board, is now completed.  Ex- | 
| tensive alterations are being made to | 
| the Toronto plant, and additional 
| plants at Montreal and Winnipeg are 
nearing completion. With these all | 
in full commission it is thought the | 
company will be in a position to meet | 
its competitors with prices which |! 


PAR VALUE $100 EACH 


, 1929, for the purchase, 
number of shares, of 


stock of the said Com- 


used, may be had on 


application at the office of the Company at | will enable patrons to secure. their | 


the above address. 


Dated at Toronto, this 18th day of ‘February, 


1929. 


By order of the Board of Directors. 
ARTHUR_HEWITT, : 


FIVE YEARS 


Financial and 
Sales Experience 


UNIVERSITY 


Desires position affording 


good prospect 


—though immediate salary 
be less than now received. 


Excellent references. 


Box 


supplies on a lower basis than would | 
be possible even if these were im- 
ported from the United States. 


| 

\ * * ~ 

| CANADA STEAMSHIP LINES | 

| There are rumors of.a possible | 

jrevision of the capitalization of | 
a ae gs bara a view | 

| to reduction of fixed charges. Can- | 

General Manager. ada Steamers now has $4,228,161 of | 
5 per cent first mortgage bonds, | 
$17,946,000 of 6 per cent first and 
general mortgage bonds, $15,000,000 | 

| of 6 per cent cumulative participat- | 

ling preferred stock and 120,000 

| shares of common. 


ue * * 
MASSEY-HARRIS 
| Action of Massey-Harris after the 
announcement of rights and a $3 
dividend is taken as conclusive evi- 
| dence that there were no leaks which 
enabled a few favored ones to take 
‘advantage of inside information. 
| The jump of ten points on the open- 


-_--——— a ee 


GRADUATE 


for the future 


Notice is hereby given that a 
per cent. (37) for the three 


| Which, 


;ents can 
| but they will be mailed from London. 


H. F. CARMICHAEL, 
new president of McKinnon Industries 
division of General Motors. 


ing last Saturday was due in part, of 
course, to the fact that the Montreal 


| exchange, on which Massey is prin- 
' cipally active these days, was closed. 


Incidentally, a $3 rate is taken to 
mean that the company is earning 
somewhcre around $6 per share, con- 
trasted with reported earnings o 
$3.85 last week, of which $1.72 was 
attributed to sale of assets. The 


report for the fiscal year 1928 took | 


into account earnings of some for- 
eign subsidiaries only up to June 30. 


Ernest Pitt is Elected 
to Board of Empire Life 


Ernest Pitt, of Ernest Pitt and Com- 
pany, real 
brokers of Mont- 
real, has been ap- 
pointed to the 
board of directors 
of the Empire Life 
Insurance Com- 
pany of Toronto. 

The Empire is 
licensed under On- 
tario laws, and is 
about five 
old. 

It has made good 
progress in _ its 

y short history. 

Mr. Pitt is interested in .several 
Montreal real estate companies and is 
vice-president of the Montreal Loan 
and Mortgage Company. 


Corrugated Paper Box 
Increases Capacity 


The first annual meeting of the Cor- 
rugated Paper Box Co. is to be held in 
the King Edward, Toronto, next Tues- 
day, when a report covering the initial 
nine months’ operations will be pre- 


sented to the shareholders, Preference 


dividends, it is stated on reliable au- 
thority, have been earned approximately 
our times, and there was a balance, 
after allowing for depfeciation, sink- 


|ing fund and preferred dividends, but 


before income tax, equal to about $3 
per share on the common stock out- 
standing. 
considerable 


compelled to reject a 


much as in the seven months ending | 2™ount of tonnage offered, the floor | 


area at the Winnipeg plant has been 


increased 50 per cent, and a large new 


_is being erected at Leaside, 
_it is expected, will be in full 
operation by the middle of April. 


factory is 


Canadian Marconi Co. 


Cuts Rates on Messages. 


From Our Own Correspordent 


MONTREAL.—Effective immediately. 


the Canadian Marconi Company an- 
nounce the establishment of reduced 
rates for night letters and week-end 
letters between Canada and Great 
Britain and Ireland. The rates for 
night letters will be $1 for the first 


or. 


25 words and four cents for each ad- | 
letters | 
the rate will be 75 cents for the first | 


ditional word. For week-end 


25 words and 3 cents for each addi- 
tional word. 

Messages sent at these rates wil] be 
telegraphed to any destination in 
Great Britain and Ireland.. Messages 
for places on the European contin- 
also be sent at these rates, 


EXECUTIVE 
AVAILABLE 


To the organization that has a 
place for me I can bring an inti- 
mate acquaintance with adming- 
istrative work, a useful knowl. 
edge Of merchandising methods, 
experience as an advertising 
executive, a successful record as 
a salesman and later as sales 
manager. 

This equipment-is supported by 
progressive ideas and the energy 
to develop them; also by the 
ability to write good advertising 
copy and plan advertising cam- 
Paigns. 


A permanent connection with a 
live organization, where my ex- 
perience and ability can be pro- 
fitably applied, is what I desire. 


Credentials submitted cheerfully. 


fam 35 years of age, and will 
not hesitate to go where there 
is an opportunity to prove my 
worth, 


Financial Post, 


a 


Toronto 


} 


A 


CENTRAL CANADA 


I9AN AND SAVINGS COMPANY 


Dividend No. 180 


Quarterly Dividend of Three 
months ending March 30th, 


1929, (being at the rate of Twelve per cent. per annum), has 


1929. The Transfer Books wil 


77 


By order of 


THE FINANCIAL POST | 7 


Toronto, Ont. 


Toronto, March 2nd, 1929. 


been declared upon the Capital Stock of this Institution, 
and the same will be payable at the offices of the Com- 
pany, Toronto, on and efter Monday, the Ist day of April, 


1 be closed from the 16th to 


the 30th of March, both days inclusive. 


the Board, 


A. MORROW, 
Manoerire Director 


estate | 


years 


As the company in 1928 was | 


y 


| A rumor was going the rounds of 
| Toronto this week to the effect that 


| the Hamilton Bridge Co., the Can- 


to Hamilton Bridge shareholders in 
connection with the deal. 
The Hamilton Bridge Company 


adian Vickers, the Sarnia Bridge and | has no funded debt. There are $3,- 
jthe Western Structural Steel and | 050,000 of preferred stock outstand- 
Bridge Co., of Vancouver, were about | ing and 50,000 common shares cur-| a dividend of 10 per cent. 


to merge their interests. 


In Montreal, the rumor was denied, 
but it was understood there that 
Hamilton Bridge would shortly ac- 
quire the western company. It is 


The com- 
bined capitalization of the four com- 
panies is approximately $10,000,000. 


| 


rently selling between 75 and 76, 
giving them an approximate market 
value of $3,750,000. Its properties 
are valued at $2,150,000. A number 
of important contracts are under 
way, including the supply of a portion | 
of the structural steel to be used. in | 


DeHavilland Aircraft Co. 

A public offering of 7 per cent. cumu- 
lative redeemable preference shares of 
the DeHavilland Aircraft Co. of Can- 
ada is to be made shortly, it is under- 
stood, at 100 with bonus of one share 
of common stock with each share of 
preferred. The latter are redeemable 
on 30 days’ notice at $110. The com- 
pany manufactures the Moth plane, 
which has been very successful abroad, 
and has a number important contracts 
with the Federal and Provincial gov- 
ernments. The common stock carries 


PENMANS LIMITED 


Dividend Notice 


Notice is hereby given that the fol- 
lowing Dividends have been declared 


also believed that valuable rights to| the new head office building of the} for the quarter ending the 30th day of 
subscribe to new stocks will accrue! Canadian Bank of Commerce. 


Simpson Store in Montreal 
Plans Are Announced 


Some ‘details of the expansion plans 
of Simpson’s Ltd., with respect to the 
| John Murphy Co. store in Montreal, 
| have been revealed during the week, 
| The John Murphy Co. will construct 
ia ten-story building at St. Catherine 
land Mansfield Streets, to be completed 
early in 1930. The construction will be 
| carried in two units, the present store 
lnot being demolished a the first 
| unit has been completed. : 
i The building will be 156 feet high 


with a foundation 40 feet deep. The | 
| record on March 26th, 1929, 


age will be 165 feet on St. Cath- 

Street and 120 feet on Mansfield 
| Street. The exterior will be of Bed- 
| ford limestone and the lower floor will 


| front 
| erine 


struction will be steel, with concrete 


| floors. 
"This project has been financed by the 


issuance of $3,000,000 of 6 per cent pre- 
| ferred stock of Simpson Ltd. The John 


Holt Renfrew & Co. Limited 
Common Stock Dividend 


Notice is hereby given that Divi 
| dend No. 4 on the Common Shares 0 
'this Company, amounting to % 
1%, being at the rate of 39 
annum, for the quarter 
| March 30th, 1929, kas been dec 
| payable on April 2nd, 1929, to Share- 
| i olioen of record on March 26th, 
1929. 
By Order of the Board, 
R. G. LIDDY, 
Secretary-Treasurer. 


Montreal, March 5th, 1929. 


The Sherwin-Williams Company, 
of Canada, Ltd. 


hereby given that the 


Notice is vel 
ais quarterly dividend of one 


| seventy-first 
and three-quarters per cen 





f | be decorated with bronze. The con- | 


| 


1 
| 
t| 
of | Transmission Company, Limited, has 
Mo per been declared for the quarter ending 


ending | March 31st, 1929, payable on April 15th, 
lared | 1929, to Shareholders of record on 


| 


Murphy Co., is a subsidiary of the 
Robert Simpson Co., all of the common 
nee of which is owned by Simpson’s 
atd. 


Holt Renfrew & Co. Limited 
Preferred Stock Dividend 


Notice is hereby given that Divi- 
dend No. 39 on the Preferred Shares 
of this Company, amounting to 1% % 
for the quarter ending March 30th, 
1929, has been declared payable on 
April 2nd, 1929, to Shareholders of 


By Order of the Board, 


R. G. LIDDY, 
Secretary-Treasurer. 


Montreal, March 5th, 1929. 


DOMINION POWER & 
TRANSMISSION 
COMPANY, LIMITED 


Dividend No. 70 


A Dividend of one and three-quarters 
per cent (1%%) on the Preference 
Stock of the Dominion Power and 





March 22nd, 1929. 
By Order of the Board, 
GEORGE D. FEARMAN, 
Secretary. | 


| Hamilton, Ontario, March 4th, 1929. 


| SUN LIFE 


t.(1%%) be- | 


ASSURANCE COMPANY 


OF CANADA 
Head Office: Montreal 


STOCK TRANSFER 
DEPARTMENT 
Notice is hereby given that the 


| ing at the rate of seven per cent (7%) | Stock Transfer books of the Com- 


| pe or the quarter ending Feb- 
Poary 28th, 1929, aa the Preferred Stock 
| of the Company has been declared pay- 
able to shareholders of record on the 
15th day of March, 1929, and cheques 
will be mailed March 3ist, 1929. 

By order of the Board. 


ks not closed. 
Books mi ee WHITTAKER, 


Secretary-Treasurer. 
Montreal, Que., March 1st, 1929. 


y; 


| The Sherwin-Williams Compan 
of Canada, Ltd. 
Notice is hereby given that the 
thirty-fourth quarterly dividend of 
one and a half per cent (142%) for 
| the quarter ending February 28th, 1929, 
| on the Common Stock of the Company 
| has beep declared payable to sharehold- 
‘ers of record the 15th day of March, 
| 1929, and cheques will be mailed March 
31st, 1929. 

By Order of the Board. 

Books not closed. 

D. A. WHITTAKER, 
Secretary-Treasurer. 


| Montreal, Que., March Ist, 1929. 


|” MONTREAL TRAMWAYS — 
COMPANY 


Annual General Meeting 


nual General Meeting of the Sharehold- 
ers of the Montreal Tramways Com- 
| pany will be held at the Company’s 


| 


| 


| 
| 


| 


| 


j 
} 
j 
| 
} 
| 


| 


Notice is hereby given that the An- | 


| 


pany will be closed from the 17th to 
the 31st of March, both dates in- | 
clusive, for the preparation of the 
dividend to become due and payable 
on the ist day of April, 1929, to 
shareholders of record at the close 
of business on March 16th, 1929. 


By Order of the Board, 


H. W. K. HALE, 
Secretary. 


FOUNDERS 
INVESTMENT 
TRUST 


LIMITED 
DIVIDEND NOTICE 


"1533" to sharehol 


of record February 25th, 1929. 


A. W. BEAMENT, 
Ottawa, February 22nd, 1929. 


'Western Grain Company 


Offices, Tramways Building, 102 Craig 
Street, West, Montreal, at 12 o'clock | 


noon, on Thursday, the 28th day of 
March, 1929, for the reception of the 
Report for the fiscal year ended De- 
cember 31st, 1928, Election of Direc- 
tors, and the transaction of such other 


Limited 
Preference Dividend No. 1 
Notice is hereby given that a Divi- 


dend for the Quarter ending March | 
15th, 1929, at the rate of 644% per 


business as may legally come before | annum, will be paid on April 2nd, 


said Meeting. 


1929, to Preference Shareholders of 


April, 1929. 

On the Preferred Stock, one and one- 
half per cent. (142%) payable on the 
Ist day of May to Shareholders of 
record of the 22nd day of April, 1929. 

On the Common Stock, One Dollar 
($1.00) per share, payable on the 15th 
day of May to Shareholders of record 
of the 6th day of May, 1929. 

By Order of the Board. 

C. B. ROBINSON, 
Secretary-Treasurer. 
Montreal, Que., 4th March, 1929. 


POSITION WANTED 


With reasonable chance of ad- 
vancement. Last 4 years spent as 
asst. machine shop foreman. Good 
all-round practical and theoretical 
man, age 35. Box 99, The Finan- 
cial Post, Toronto, Ont. 


FOR SALE. 


Brick and Tile Business. Weathered 
years post-war depression. Leading in- 
dustry in its section. Well established. 
Quality of products Al. Capital re- 
quired $150,000, based on appraisal re- 
port. 1929 profits will show substan- 
tial income on capital. Standing of 
company will permit flotation of 
shares. Opportunity to largely in- 
crease and develop the business along 
other lines. Confidentially address Box 
79, The Financial Post, Toronto, Ont. 


FIRSTBROOK BOXES 
LIMITED 
DIVIDEND NOTICE 

Notice is hereby given that a 
dividend of one and three-quarters 
per cent. (1%%) on the 7% Pref- 
erence Stock of Firstbrook Boxes 
Limited has been declared payable 
on the 15th day of March to share- 
holders of record of March 7th, 
1929, 

By order of the Board. 
A. H. VANDERBURGH, Secretary. 

Toronto, February 22, 1929. 


The Bell Telephone 
Company of Canada 


Notice of Dividend 


A dividend of two per cent. (2%) 
has been declared payable on the 
15th April, 1929, to shareholders of 
record at the close of business on the 
23rd March, 1929. 


W. H. BLACK, 
Secretary-Treasurer. 


| Montreal, 27th February, 1929. 


Dividend Number 186 
Hollinger Consolidated Gold Mines, | 
_ . Limited 

(No Personal Liability) 

A dividend of 1% on the 6utstanding 
Capital Stock of the company has been 
declared payable on the 25th day of 
March, 1929, on which date cheques will 


be mailed to shareholders of record at 
the close of business on the 8th day of 


March, 1929. 


Dated the 1st day of March, 1929, 


I. McIVOR, 
Assistant-Treasurer. 


DIVIDEND NOTICE 
Massey-Harris Company, 
Limited 
No Par Value Common Stock 
Dividend No. 1 

Notice is hereby given that a} 


a 


Manitoba Mortgage Inspector effi 
in farm and city values, legal. 
ments and office routine, 

tion in charge of M 

Winnipeg, or as assistant with or 
pects. At present Chief [, . 


Western Company. Ref. . 
dress Box 73, The Financial Post, 
University Ave., Toronto. 


Notice of Common Stock B 


A DIVIDEND of One 
Twenty-Five Cents 
share has been declared on 
Stock of DOMINION 
COMPANY Limited for the 
ending March 30th 


Business woman visiting prt i 
| cities in England in May and June 
would be pleased to hear of am 
commissions. Phone EL. § . 
ings, H. 0602W. or Box 9§, Th 
Financial Post, Toronto, 


THE DOMINION B 


Notice is hereby given that F 
| dend of three per cent upon the: 
up Capital Stock of this 
has been declared for the quarter « 
ing 30th March, 1929, being at thea 
of twelve per cent per annum, and’ 
the same will be payable at the | 
Office of the Bank and its Bran 
on and after Tuesday, the 2nd da 
April, 1929, to shareholders of # 
of the 20th March, 1929. ite 
By Order of the Board, . 
Cc. A. BOG 
| General 


27th February, 1929. 


ea 
BELGO-CANADIAN PAB 
COMPANY, LIMITE 
Dividend Notice © 
Notice is hereby given that; 
dend of 1%% for the three mo 
ending March 31st, 1929, beme 
the rate of 7% per annum, oF 
paid-up Preferred Stock of this ¢ 
pany, has been declared and * 
same will be paid on the first 
of April, 1929, to shareholders: 
record at the close of business Mj 
Ast, 1929. ; 


By order of the Board. . 
-G. WILFRED HODGS6E 


Secretary-Treasw 
Montreal, February 22nd, 192 


ST. MAURICE VALLE 
CORPORATION - 
Dividend Notice 


Notice is hereby given that a di 
dend of 1%% for the three mon 
ending March 31st, 1929, being.at 
rate of 7% per annum, on the paid 
Preferred Stock of this Co 
has been declared and that gat 
be paid on the first day of April 
to shareholders of record at the 
of business March 15th, 1929, 


By order of the Board, * Zz 


G. WILFRED HODGSON, 
Secretary- urez 
Montreal, February 22nd, 1929, i 


QUEBEC POWH 
COMPANY 


2 


Notice of Redemption | 
To the holders of the Series “A’ 
Thirty Year Six Per Cent, Fir 
Mortgage Sinking Fynd Gold 
Bonds and Registered D tur 
Stock of Quebec Power Comp 


NOTICE IS HEREBY GIVER 
that pursuant to the terms of thi 
Trust Deed of Hypothec, Mortgag 
and Pledge from Quebec Power Com 
pany to National Trust Compaw 
Limited, Trustee, dated 


The Transfer Books will be closed| record at the close of business on | quarterly dividend of Seventy-five | {993° and Supplemental Trust Ded 
‘from the 8th to the 27th day of March, March 15th, 1929. 


1929, both days inclusive. 
By order of the Board. 
PATRICK DUBEE, 
| Secretary-Treasurer. 
January 14th, 1929. 


De 


} 


| 


following debentures: 


Brooke St. Sidewalk .. 
Douglas Bridge eee 


Avenue Rd. Extension ....cceee.-) 


Grey St. Extension .... 


Ledbury St. Extension ..cccccccces) 


School Section No. 4 c..coee 
Hydro Area No. 1 ..... 
Watermains, Area No. 1... 
20th Ave. W. Conc. pavement 


Bassano Rd. W. B. Mac. Pavement.. 
Belmo Cres. Grading .......... eee 


Fairlawn Ave, Mac. Pavement . 
Ellerslie Ave. Sidewalk 


Mac. & Stone-Gravel pavements ... 


Conc. & Mac. Pavements .. 
Watermains 


By Order of the Board. 


J. B. RENDALL, 
Secretary. 


| Dated at Winnipeg, March 2nd, 1929. 


TENDERS 
FOR DEBENTURES 


Township of North York 


SEALED TENDERS clearly marked as to contents will pet 
received up till noon, March 18th, 1929, for the purchase of the 


ee eeeeeeee 


I WANT A JOB 


Have an exceptional knowledge of Printing and allied trades. Am 
immediately available for executive position with a Printing house; | 
take charge of shop or private plant; represent a supply house or 
act as purchasing agent for a large buyer of commercial printed 
matter, stationery or advertising. 
Box 93, The Financial Post, Toronto, Ont. 


Printers and Buyers of Printing | 
| 


For full information write 


Cents (.75c.) per share has been de- 
clared on the No Par Value Common 
Stock of the Company. 

The above dividend is payable on 
and after the 15th day of April, 1929, 
to shareholders of record at the close 
of business on the 30th day of March, 
1929. 

By order of the Board. 

C. N. APPLETON, 
Secretary. 
Toronto, March 1, 1929. 


CLYDE & SISSIBOO PULP 
COMPANY LIMITED 


Cent Sinking Fund Gold Bonds 


A tentative offer has been made for 


dated December 21st, 1923, securin 
the above mentioned in 
Registered Debenture Stock, Qu 
Power Company will redeem 1 o 
its ot Series “A” 
Year Six Per Cent. First Me 


Sinking Fund Gold Bonds ang 


Registered Debenture Stock (whie® 
would, according to their terms, 


ture and become payable on Oct - 


1st, 1953) on the first day of Ay 
1929, at one hundred:and seven 

one-half per cent. (107%4%) of 1 
principal amount thereof, togetl 
with accrued interest on such pF 
cipal amount to the said first day 


| Notice to Holders of First Mortgage | April, 1929. 
|Twenty Year Six and One-Half Per 


The said Bonds will be 801 
deemed at the principal office of t 
Royal Bank of Canada in the-Ci 


ithe purchase of bonds of the above | Of Montreal or Toronto, 


Company conditional upon a block of 


at the principal office of the B 


‘at least 51 per cent of the outstanding | the Manhattan Company in the © 


00.00 512% 


1 15 yrs. 
525.00 Zo. 


«eo 1, 
1%; 


10,230.90 


20,000.00 
100,000.00 
4,610.00 
4,820.00 
1,520.00 
720.00 

. 16,635.00 
4,010.00 
37,440.00 
88,829.00 
28,387.00 


$335,826.90 


The above debentures are all of the instalment type. 


The legal opinion of Messrs. Long & Daly will be secured by 
the township and the cost of printing the debentures will be borne 
by the township. Tenders should be addressed to H. D. Goode, 
Clerk, Willowdale, and should state the price for each separate 
issue and for the total. The highest or any tender not necessarily 


accepted. 


H. D. GOODE, Clerk. 


Dated at Willowdale, March 6th, 1929. 


| Royal 


possible, 


oonds being offered. Bondholders are 
requested- to communicate with The 
Trust Company at Toronto, 
Montreal or Halifax to obtain further 
details in this regard as soon as | 
— this 28th day of February, | 
1929. 
THE ROYAL TRUST COMPANY, 


Trustee for the Bondholders. 


Limited 
Preferred Stock Dividend Notice 
The regular quarterly Dividend of 


| One and three-quarters (1%%) per} 
| cent. on the Preferred Stock of Woods | 
| Manufacturing Company, Limited, for 
the quarter ending March 81st, 1929, 
| has been declared payable April ist, 
| 1929, to shareholders of record March | 
25th, 1929. 


| 
By order of the Board. 


JOHN T. F. KEENE, 
Secretary-Treasurer. 


| Montreal, February 12th, 1929. 


| 


DIVIDEND: 


NOTICE | 


Those who purchase The 


Financial Post Yearbook of 
Canadian Business, 1929, now 
will collect dividends every 
day of the year. This amaz- 
ing collection of Canadian 
business data will answer 
questions for you all through 
1929. Price $2. Order your 
copy to-day from The Finan- 
cial Post. . 


of New York, in the Borough of 
hattan, State of New York, 
bondholders are eee to p . 
their bonds with all unmatured cote 
pons pertaining thereto for rede! 
tion at one of the said offices on 
said date. 

The said Stock will be so redeet 
at the principal office of the Re 
Bank of Canada in London, Englai 
and holders of the said Stock are 


Woods Manufacturing Company, | quired to present their Stock cet 


tificates for redemption at the 
office on the said date. 


a SRS 


In case such Bonds and Stock aw” ! 


not so presented for redemption om: 


the first day of April, 1929, all 

est on said Bonds and Stock 

cease from and after the said daté » 
DATED at the City of Quebec, thi# 

1st day of December, 1928. : 


QUEBEC POWER COMPANY} 
(Sgd.) James Wilson, * 
sa : 


Referring to the foregoing N 
of Redemption, holders of the 
Bonds may surrender the same 
any of the offices where such 
are payable as aforementioned, 
holders of the said Stock may SUF 
render their Stock Certificates at & 
office where such Stock is pay 
as aforementioned, at any time 
and after January lst, 1929, 
prior to the date fixed for redemp 
tion, and upon such surrender Wt 
receive a sum equal to the 
tion price of one hundred and seve 
and one-half per cent. (107% 
with interest accrued on such Bot 


'}or Stock to the date of sv 


thereof. as 
QUEBEC POWER COM PA N34 


(Sgd.) James Wilso 





wroves BR 


nae 


> AEROS we de 


bd to 


Boi o's 


Dominion 
Textile Co; 
Limited 


Secretary-T, 
February 15th, 1929, 


oman visiting Principal 
gland in May and June, 
Pleased to hear of any 
ns. Phone El. 8601. Even- 
602W. or Box 95, The 
Post, Toronto. 


)DMINION BANK 


ereby given that a Divi.. 


e per cent upon the pai 
Btock of this Instituries 
ared for the quarter, end- 


h, 1929, being at the rate~ 


cent per annum, and that 


be payable at the Head- 


Bank and its Branches 
Tuesday, the 2nd day of 


0 shareholders of record 


arch, 1929. 
if the Board, 
C. A. BOGERT, 


» 1929. 


ANADIAN PAPER 


Y, LIMITED 
vidend Notice 


reby given that a divi. 


for the three months 
Sist, 1929, being at 
(9% per annum, on the 


rred Stock of this Com=" 


pen declared and that” 
paid on the first day’ 
29, to shareholders of 
close of business March 


the Board. 4 
LFRED HODGSON, -. 

Secretary-Treasurer, 
bruary 22nd, 1929, 


RICE VALLEY 
PORATION 

dend Notice 
reby given that a divi- 
for the three months 
Bist, 1929, being at the 
annum, on the paid-up 
k of this Corporation 
red and that same wi 
first day of April, 1929, 
s of record at the close 
rch 15th, 1929. ° 
the Board. ; 
WILFRED HODGSON, 

Secretary-Treasurer,, 

uary 22nd, 1929. * 


C POWER 
[PANY 


Redemption 


rs of the Series “A™! 

Six Per Cent, First’ 
Sinking Fund Gold! 
Registered Debenture' 
ebec Power Companye 


5 HEREBY GIVEN 
to the terms of thé, 
Hypothec, Mortgage. 

m Quebec Power Come 

onal Trust Companys, 

se, dated Octover 25th, 
slemental Trust De 

br 2ist, 1923, securin 

entioned Bonds and 


benture Stock, Quebeo 


y will redeem all of 
is Series “A” Thirty 
Cent. First Mortgag 

i Gold Bonds an 

benture Stock (which 
ng to their terms, mae 
ne payable on ane. 
he first day of April 
andred and seven an@ 
ent. (1073%4%) of the 
unt thereof, togethet 
nterest on such prin® 
o the said first day o8 


onds will. be so ree 
principal office of thé 
Canada in the-Cities 
Toronto, Canada, 0 
office of the Bank © 
Company in the City 
the Borough of Man‘ 
of New York, and 
» required to present 
h all unmatured cou¢ 
> thereto for redemps 
he said offices on the 


k will be so redeemed 
| office of the Royal 
» in London, England 
he said Stock are ree 
ent their Stock cere 
emption at the said 
id date. ; 
Bonds and Stock aré 


d for redemption om 


April, 1929, all inters 
pnds and Stock wi 
after the said date. - 
e City of Quebec, this 
mber, 1928. 
OWER COMPANY3 
.) James Wilson, 
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Board Believed To Be Con- 
-gervative in Dividend 
_ Announcement 


3 ee CONVERT PREFERRED 


ts on Common Will Pro- 
vide $15,000,000 Addi- 
tional Funds for 
Treasury 


* he establishing of a $3 dividend 
*yate of Massey-Harris took the street 
‘yery much by surprise, but never- 
theless the action in this respect went 
far to strengthen the feeling that 
1928 annual report was unusually 
ecervatively prepared. 
* The opinion now is that during the 
last few years, the Company has 
such liberal provision for re- 
of every kind and has tucked 
away earnings in so many quarters 
that future statements will reveal 
4 very much stronger earning posi- 
tion as related to the common 
shares. This feeling is vindicated 
the establishing of a $3 rate by 
‘a board of directors known to be 
ultra conservative with regard to 
diyidend disbursements. 
Saving on Preferred 
“In addition to the dividend declar- 
the directors also announced 
e plan for effecting savings in the 
matter of preferred dividends. There 
is. being created an issue of 5% 
cumulative convertible preference 
shares which may be converted into 
common shares on a share for share 
basis at any time. Present pre- 
ferred shareholders will be offered 
new convertible preferred 


these 
- shares in exchange for their present 


7% preferred shares, and, after 

ing adequate time for effect- 
Ing such exchange, any 7% preferred 
shares still outstanding will be re- 
deemed at the call price of 110 and 
accrued dividend. In effect, there- 
ce peeomnt preferred shareholders 
ate offered either a new 5 per cent. 
convertible preferred share or $110 in 
eash. This establishes a nominal 


- value of 110 for the new preferred. 


The. present preferred, however, 
seemed to be in strong demand all 
week at 112. As any 5 per cent pre- 
ferred not taken up by shareholders 
has been underwritten, the comple- 
tion of this exchange plan is assured 
and through the reduction of 2 per 
cent on "$12,089,000 par value of 
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' 


Irving 


6% 


Participating Prefe 


For Massey-Harris 
_ Brightens Outlook 


Newsprint Demand 
Seems Improving 


From Our Own Correspondent 


MONTREAL. — There has 
been a defirfite improvement 
in the amount of advertising 
used in U. S. newspapers. 
According to Editor and Pub- 
lisher’s tabulation of the 243 
principal daily and Sunday 

‘newspapers in the chief 
centres of the U. S., there was 
a gain of 4.8 per cent during 
January over January of 1928. 
This has a favorable bearing 
on the newsprint situation. 
Last year, January had five 

_ Sundays, whereas there were 
only four in January of this 
year. For this season, the in- 
crease of 4.8 per cent is the 
more significant. 


preferred shares, which will take 
lace almost immediately, there will 
@ saving to the company of some- 
thing in excess of $240,000. 
The third Massey announcement 
consisted of the offering of rights to 
common shareholders on the basis 


of the privilege of buying one new 
share of common at $60 for each two 
shares of common stock now held. 
This will bring an additional $15,000,- 
000 into the company’s treasury. 
The fact that the directors deem it 
necessary to arrange for this addi- 
tional working capital is an evidence 
of the larger volume of business im- 
mediately in sight. It will bring the 
company’s net working capital to 
more than $52,000,000, and will have 
the effect of making the company 
independent of bank borrowing and 
will also provide funds for general 
expansion. ’ 

n so far as relationship between 
1928 earnings and 1929 dividend re- 
quirements is concerned, it is. im- 
portant to observe that not only will 
the company save $240,000 by rea- 
son of the reduction in the preferred 
dividend rate, but the $15,000,000 of 
cash should be worth 6 per cent — 
on $900,000— to the company either 
in the form of savings in bank loans 
or interest upon other employment 
of funds. This, of course, is regard- 
less of the fact that with larger or 
ital companies usually find it possib 
to operate more profitably. 

Foreign Business Profitable 
Another factor pointing to larger 
earnings for the currenf year is that 
the profit and loss statement for cer- 
tain foreign countries closes on June 
30th and figures as of that date are 
used in the preparation of the No- 


vember 30th published statement. It | 


is understood that foreign business 
has proven more profitable and the 
Company will already be aware of its 
general operating results for seven 
or eight months of the period for 
which earnings will be included in the 
next report. Three months of the 
new Canadian fiscal year also have 


Simpsons, Limited 
6% Cumulative Preference Shares 


Preferred as to capital and dividends. 
Callable at 105 on sixty days’ notice. 
Dividends 1st January and ist July. 


Dividend earned 


3.9 times for last 


fiscal year. Assets $230 for each $100 
share of this issue. 


Price: $100 per share and accrued dividend, 
yielding 6%. 


FRY, MILLS, SPENCE & CO. 


DOMINION BANK BUILDING 
TORONTO 2 


$375,000.00 


Cumulative Sinkin 


(Par Value $50.) 


\ 


Oil Company, Limited 
Fund 
Stock 


EASTERN TRUST COMPANY, Transfer Agent 


REFERRED as to assets and dividends. Cumulative dividends at the annual 

rate of $3.00 per share will accrue from March Ist, 1929, payable quarterly 
commencing June Ist, 1929, at any branch of the Bank of Nova Scotia in Can- 
ada. After $3.00 has been paid on the Common Shares the Preferred Shares 
participate equally with the Common Shares in any further dividend payments 
until $4.00 per share has been paid on the Preference Shares. Redeemable (as 
a whole or in part) at the option of the Company at 
notice, at $55.00 per share and accrued dividends, 


CAPITALIZATION 


any time on thirty days’ 


(Upon completion of present financing) 


Authorized 


Outstanding 


Cumulative Preference Shares (Par Value $50.00) $500,000 $375,000 


Common Shares (No Par Value) ........-+ee0¢- 


50,000 shares 40,000 shares 


From the letter of K. C. Irving, President-elect of the Irving Oil Co., Ltd., we sum- 


marize, as follows: 


COMPANY — Irving Oil Company, Limited (New Company) has been 
incorporated February, 1929, under the laws of the Dominion of 
Canada, with head office at Saint John, N.B., and succeeds to the 
business of the K. C. Irving Oil & Gas Company, Limited, incorporated 
May, 1928, under Province of Nova Scotia charter, also the gasoline 
and oil division of the K. C. Irving, Limited, incorporated December, 
1926, under Province of New Brunswick charter. The new Company 
will also acquire the Bore Motor Fuel Company, incorporated 1924, 
under Province of New Brunswick charter, with head office at 


Moncton, N.B. 


Operations of Irving Oil Company, Limited, include the wholesale 
distribution of gasoline, lubricants and other petroleum products 
throughout the Maritime Provinces. The Company’s products are 
being distributed by over 800 customers, including 423 Retail Service 


Stations. 


ASSETS — Fixed and net current assets of the Company as at 
November 30, 1928, after giving effect to the present financing 
(according to the books of the Company as audited by Messrs. P. S. 
Ross & Sons) amount to $607,743.23 as compared with the outstanding 
par value of Preference Shares (this issue) amounting to $375,000 or 
81.03 per share of Preferred stock outstanding. 


EARNINGS — Net earnings (after all operating expenses) for the 
nine months ending November 30th, 1928, from the Irving units alone, 
and not including the earnings of the Bore Motor Fuel Company, 
before depreciation and Income Taxes, amounted to $64,321.16 as 
against Annual Dividends requirements on Preference Shares (now to 
be issued) of $22,500.00, according to audit of P. S. Ross & Sons, 


Conservative estimate for the year 1929, after providing for deprecia- 
tion, bad debts, taxes, etc., shows earnings of over $100,000, equivalent 
to $2.00 per share available for dividends on Common Stock, 


We offer these shares if, as, and when issued 
formalities being approved by ou 


PRICE — $50 per Share and accrued dividend 


share of Common Stock with every 


and received by us and subject to all legal 
r solicitors. 


with bonus of one 


$100 par value Preference Shares. 


Fractions of Shares of Common stock will be adjusted at $20 per share. 


Eastern Securities Company 


LIMITED 


63-65 Prince William Street, Saint John 


Montreal 


Halifax 


The information contained herein, while not guaranteed, has been 


believed to be reliable. 


Charlottetown 
obtained from sourges that are 
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elapsed and undoubtedly these re- 
sults also have been taken into con- 
sideration. ° 

The placing of Massey common on 
a dividend basis is considered to be 
one of the most significant events of 
the financial year. A dividend has 
been looked forward to for fully six- 
teen or eighteen months, but it was 
recognized that the company would 
probably io itself in an absolutely 
impregnable financial position before 
dividends were commenced, and the 
inauguration of an initial rate of $3 
has vindicated the hopes and opinions 
even of the most optimistic. 


Webster Joins Bain & Co. 

H. R. Bain & Company, investment 
bankers, Toronto, announce that Har- 
old L. Webster has become associated 
with the Montreal office of their or- 
ganization. Mr. Webster has been ac- 
tively identified with the financial com- 
munity of Montreal for the past five 
years and previous to this was asso- 
ciated with the Webster Coal and Coke 
Co., of that city. 


LIST POSTAL TELEGRAPH STOCK 
MONTREAL.—The Montreal Stock 
Exchange announced that trading has 
commenced in the 7 per cent non-cumu- 
lative preferred shares of $100 par 
value and 25 year collateral trust 5 per 
cent gold bonds due July 1, 1953, of 
Postal Telegraph and Cable Corpora- 
tion. The ticker abbreviation is P.T. 


TORONTO ELEVATORS | 


B.C. Power 
Asks Higher 
Trolley Fare 


British Columbia Electric Co., is 


endeavoring to get increased street- | 
railway fares in Greater Vancouver | 


and to have the city of Vancouver 
relinquish its claims on a percentage 
of the gross revenue. This percent- 
age put $127,000 into the city treas- 
ury last year. 

The present ticket fare in Vancou- 
ver. is six-cents, with an extra cent 
for transportation to or from the 
suburban areas which go to make-up 
Greater Vancouver. On these fares, 
it is claimed that the company last 
year earned only 2.31 per cent of the 
investment in street-railway prop- 
erty. 

W. G. Murrin, president, has sug- 
gested a fare of seven cents, or four 
rides for 25 cents. There may not 
be a change in the suburban areas. 


The suggested upward revision has 
been made without prejudice before 
the Vancouver council and it is hoped 
that the question can be settled with- 
- a reference to a board of arbitra- 

ion. 


cA nnouncing 


the formation of 


Pooler Securities Corporation 


INVESTMENT SECURITIES 


45 Richmond Street West, Toronte 
H. G. STAPELLS, Vice-President. 


KRIS A. MAPP, Director. 
W. R. FLEMING, Manager. 


. H. POOLER, President. 
ve P. BAKER, Sec.-Treasurer. 


Orders Executed on All Exchanges 
_ Waverley 2368 


————er 


Toronto Elevator, 2,000,000 Bushel Capacity 


e 


The Toronto Elevator is 
located on central harbour 
front — fireproof, modern in 
every respect. Storing, clean- 
ing, shipping facilities avail- 
able for all grades of grain. 
Manufacturers of “Master 
A complete range 
of high class feeds for live- 


Feeds.” 


stock and poultry. 


LIMITED. _. 


The Sarnia Elevator - is 
located at “the foot of Lake 
- Huron.” banaNS 


Two marine legs with total 
dipping capacity. sixty 
thousand bushels. per: hour. 
Ideal. accommodation: for 
winter storage—last to close 
—first to open. | 


Sarnia Elevator — Sketch showing elevator upon completion : of 
2,000,000 bushel extension—making 3,000,000 bushel total capacity. 


Head Office: TORONTO, ONTARIO 
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. Insurance for Buyer and Seller 


Business in Force in Do- 
minion Now Totals 
$6,000,000,000 


_ Nearly a billion dollars’ worth of 
id-for life insurance was written 
Ge Cenade only, during 1928. The 
figure of $918,700,000 was $80,- 
200,000 in excess of that for 1927. 
Of this amount, $635,526,000 was 
ordi life, $176,463,000 was in- 
dustrial and $58,713,000 was group 
insurance. These figures combine 
the business in Canada of all life in- 
surance companies. : 
Canadian. life companies issued in 


~ Canada and elsewhere during 1928, 


a total net amount of paid-for busi- 
ness of $1,082,580,000 during the 
— year. In 1927, these companies 
ed over $900,000,000 and this 
year’s total is 11.6 per cent above 
the former figures. 
The amount issued in Canada in 
sp life business was $607,- 
000 which was 11.6 per cent in 
excess of the 1927 figures of around 
1 $544,152,000. The total issued out- 
side the Dominion by Canadian com- 
panies was 33.6 per cent greater in 
1928 than in.1927. The past year’s 
res were $475,306,000 as against 
$355,768,000 for the previous corres- 
ponding period. 
Total Net Business 
Canadian companies had a total 
met business in force at December 
1928, of $3,672,000,000 and Brit- 
companies and United States 
companies had $1,937,000,000, bring- 
ing the total up to $5,609,000,000. 
Insurance in force in fraternal socie- 


- ties, which was not included in the 


e@bove figures, brought this total 
to almost exactly $6,000,000,000. 
Premiums on fire insurance writ- 


_ ten during 1928 increased more than 
- $3,000,000 over the amount written 


1927. The total for the year 
‘was $57,260,000 after re-insurance 


' charges were deducted. Canadian 


_ com 
> Bri 


nies wrote $11,200,000 of this, 
h companies wrote $25,600,000 
‘and United States and other foreign 
companies were responsible for $20- 


_ 400,000 of the amount. 


"a 


Y 


of -all classes amounted to $12,- 


Fire Losses Increased 
» Fire losses increased over the 1927 


as against the 1927 figure of $21,- 
940,000. The following table gives 
the loss ratios by provinces for 1928 
and 1927. Only one province, Brit- 
ish Columbia, showed a decrease. 
1928 
60.87 
35.97 


1927 
Jo 


38. 
39.75 
_ Premiums on automobile insurance 


),000, an increase over 1927 of 


$2.90 0,000. The loss ratio was 62.18 


teens as against 64.1 per cent in 
After adjustment of the re- 
for unearnea premiums, in 
care of the increased volume 
of business written, the net pre- 
‘tmiums were cut down to $10,700,000 
in 1928. The loss ratio, cal- 


Bs culated on this basis, was 73,54 per 


cent for 1928 as against 69.78 per 


cent in 1927. 


last week, 


Hail Disastrous 


Hail insurance companies had an 
ost disastrous year. , The loss 
ratio was 100.39 per cent of the 
premiums received. The average 
ratio for the past three years, 1926, 


1927 and 1928, was 94.37 per cent. 


Total premiums in these three years 
were $17,630,000 against losses of 
$16,460,000. 


Confederation Takes Over 


Security Life Company 
The Confederation Life and the Se- 
curity Life Insurance companies have 
completed arrangements for the taking 
over of the latter company by the Con- 
federation Life. There is now no Se- 
curity Life Insurance Company. 

The Security Life was wound up vol- 
untarily and its shareholders received 
payments amounting to $181,371. There 
Was no question of insolvency, the 
company merely selling out to Con- 
federation Life. . 


- National Surety Company 
Canadian Manager Dies 


_Colonel Clarence F. Smith, managing 
director for Canada of the National 
Surety Company, who died in Montreal 
was appointed the com- 
pany’s Canadian manager in the fall 
of 1922. 
Born in Montreal in 1874, Col. Smith 
had been identified during his lifetime 
with many governmental and industrial 
activities in the Dominion. He is sur- 
vived by his widow, two sons and a 
daughter. 


Insurance 
Problems 


Insurance questions of general inter- 
est submitted by subscribers of The 
Financial Post will be answered in 
this column. Other inquiries will be 
answered by mail. A two-cent stamp 
— be enclosed to cover a direct 
- reply. 


Can you give some idea of the value 
of the capital stock of the Western 
Life Assurance Co, of Winnipeg? 

_The capital stock of the Western 
Life Assurance Co., of Winnipeg, is 
quoted at from $12 to $13. There is 
very little market for the stock. 


| J. C. RATCHFORD 


Insurance | 
Inklings 


PRESIDENT TELLS 


OF LONDON LIFE’S 
EARLY STRUGGLES 


The Canadian Indemnity Company J. G. Richter, F.AS., Has 


announces the _ ap- 
pointment of John | 
C. Ratchford as 
manager of the 
casualty depart- 
ment to succeed 
Paul H. Horst, 
who has resigned. 
Mr. Ratchford 
has had a varied 
and wide exper- | 
ience in casualty 
insurance, com- 
mencing with ag- 
ency work and 
later joining the 
Canadian Indem- | 
as assistant | 
of the 


of Winnipeg, 


nity 
manager 
casualty department. 


KRESS AND HAWKE, who_ have | 
handled general insurance in Water- 
loo for some time, has opened a branch 
in Kitchener. S. B. BOWLBY, formerly 
of the head office staff of the Ontario 
Equitable, is in charge. ' 


At their recent annual mecting, me 
Edmonton branch of the Fire Insurance 
Agents’ Association chose H. L. Me. | 
PHERSON as president. FRANK B. 
MATTHEWS is vice-president. The ex- | 
ecutive committee consists of H. M. | 
MARTON, JOHN MALONEY, J. F.| 
JEFFERS, C. D. MARTIN and E. B 
ALLSOPP. 


RAY STOVEL COOK, district man- | 
ager for Edmonton of the Northern | 
Life, of London, Ont., was the only | 
Alberta representative of the company | 
to receive a “ten-a month” certificate. 


VICTOR E. LEE has been elected 
Saskatchewan vice-president of the 
Life Underwriters for 1929. He is dis- 
trict manager for the Monarch Life. 


R. A. PARRISH has been appointed 
as organizer of the sales force by the 
London Life. 


Members of the SASKATCHEWAN 
INSURANCE AGENTS’ ASSOCIATION, 
at a recent meeting in Moose Jaw, 
passed a resolution favoring the bonus- 
ing of drivers and owners of automo- 
biles who have not had an accident 
during the year. It was believed by a 
number of the agents that this would 
be an incentive toward better driving. 


N. B. WILLIAMS, of Abernethy, 
Sask., has been chosen president and 
M. M. Lehodey, of Shaunavon, was 
sone vice-president of the associa- 
ion. 


HON. O. P. GOUCHER, M.P.P. for 
Halifax, a Nova Scotia manager of the 
Manufacturers’ Life, addressed the Ro- 
tary Club of that city recently. Life 
Insurance was his topic. 


The offices of the PRUDENTIAL IN- 
SURANCE COMPANY in West Toronto 
were damaged by fire recently. The 
contents suffered $300 damage. 


J. A. HAGERMAN, formerly of Unity, 
Sask., has taken up residence in Vic- 
toria, B.C., having been appointed dis- 
trict manager of the Ontario Equitable. | 


J. J. KENNY, formerly manager for 
Southern Saskatchewan of the Crown 
Life, has been transferred to Van- 
couver, where he will be superintendent 
of agents for the company. 


R. J. MURRAY, for some time dis- | 
trict manager of the Empire Life at | 
Belleville, has been promoted to " 
larger agency, that of Stratford, Ont. 


HARRY LAW, formerly on the staff | 
of the Waterloo Trust and Savings Co. | 
at Kitchener, has joined the staff of | 
the Dominion Life at Waterloo. j 


: ' 
| 


N. C. BYERS, a member of the firm | 
of Butler, Byers, Bros., Ltd., of Winni- 
peg, has been appointed a director of | 
the Beaver Fire Insurance Company. 


_ HENRY BRACE, superintendent of 
insurance for Alberta, who on behalf of 
the Canadian Insurance Association, 
invited the national convention of in- 
surance commissioners of the United | 
States to hold their 1929 convention in 
Canada, has received word that the 
convention will be held next Septem- 
ber in Toronto. About 1,000 delegates 
are expected to attend. } 


MARSHALL J. ANDREW has joined | 
the Hamilton staff of the Mutual Life. | 


At the fifty-sixth annual meeting of | 
the Howick Mutual Fire Insurance Co., 
at Gorrie, Ont., J. A. BRYANS was 
elected president. 


J. L. JEROME, for the past two | 
years with the Kingston branch of the | 
London Life, has been promoted to be 
superintendent at Ottawa. He is to 
take up his new duties early this 
month, 


Hon. Narcisse Perodeau, W. G. R. 
Holt, C. B. Grier, P. J. Perrin and G. S. 
Westgate, all of Montreal, have applied 
for incorporation under the Quebec 
Insurance Act as the CANADIAN AL- | 
LIANCE INSURANCE COMPANY. The | 
new firm will have capitalization of 
$1,000,000, divided into 10,000 shares | 
with a per value of $100 each. Practi- | 
cally all classes of insurance will be | 
written. 


RATES ON AIRCRAFT 
THOUGHT TOO HIGH 


Defense Department Gives 
Insurance Companies Sur- 
vey Results 


The Department of National Defense | 
of Canada has filed with insurance | 
companies writing aeroplane crash in- | 
surance figures and statistics which | 
are expected cause a downward re- 
vision in the rates charged’ for this | 
class of insurance in Canada. The | 
companies have proposed a rate for | 
the year 1929 of 15 per cent on full | 
coverage. There is a limitation clause | 
soon where the damage is under | 


Officials of the department, from a | 
study of the accident figures of 15 | 
| Canadian flying clubs, declare that the | 
|rate is too high. The losses during 
1928 of the clubs amounted to appoxi- 
mately $18,000 and 75 per cent of this 
total was from accidents where the 
damage was less than $500 in each 
case. 

Thirty-four planes belonging to the | 
clubs spent 8,000 hours fn the air. 
Covering 700,000 miles, the per-mile- 
a os of the accidents was 2% | 
cents. Fire was responsible for loss | 
s $12,000 in addition to the eae 
osses. 


GROUP INSURANCE 


Group Insurance is a means by which 
all the employees of any organization 
can obtain insurance at the lowest pos- 
sible cost. Many mem of such an 
organization cannot obtain Insurance 
excepting by the Group plan. This ob- 
viates the necessity of ‘‘passing the hat’ 
In the event of dependents being left un- 
provided for. The Greup policies of The 
Commercial Life are paid in full to the 
insured himself in the event of total 
and permanent disability. 


Rates and full information glad! 
supplied to any business organization. r 
Address: 


J. W. GLENWRIGHT, 
Managing Director. 
The Commercial Life, 


EDMONTON, Alberta 


ed manager. 


Served Company for 
45 Years 


Before the fifty-fourth annual 
meeting of the London Life Insur- 
ance Company, J. G, Richter, F.A.S., 
in his presidential address, gave a 
brief historical review of the com- 
pany’s early days. Mr. Richter has 
been 45 years with the company. 

The company began in 1874, when 
life insurance was not so great a 
factor in the financial life of the 
community as it has since become. 
Most people ‘regarded it as some- 
what of an experiment, mainly tried 
by those who wished to make a little 
money. 

Many of the first companies in 
the field were frankly in it in false 
hopes of coining money. These, 
however, did not last very long and 
it was soon discovered that the suc- 
cess of a life insurance company de- 
pended primarily on the service it 
rendered to the public. The London 
Life was formed largely through 
the efforts of Edward Harris, of the 
legal firm of Harris, Magee and 
Campbell of London, who had already 
been instrumental in inaugurating 
the Ontario Loan and Debenture 
Company. This company is one of 
London’s strongest financial houses. 


First Directors 

Associated with Mr. Harris were 
James Magee, now a Justice of the 
Supreme Court of Ontario, Dr. 
William Woodruff, who became the 
company’s first medical referee, as 
the medical director was then called; 
and W. F. Bullen, manager of the 
Ontario Loan. The first meeting of 
the board, the other members of 
which were Ellis W. Hyman, 
Andrew McCormick, Thomas H. 
Smallman and Isaac Waterman, was 
held on May 1, 1874 and Joseph 
Jeffery, manager of the Molson’s 
Bank in London, was chosen presi- 
dent. . 

George Case, a retired clergyman 
who had had some experience as a 
life insurance agent, was appointed 
manager and secretary. The first 
superintendent of agents was W. J. 
Smyth, and J. L. Stoney and Wesley 
Webb were the first agents of the 
company. The London Life field 
force now numbers over a thousand. 
The company was chartered by the 
Ontario Legislature as the London 
Life and Accident Insurance Com- 
pany. 

Speaking of incidents in the early 
days, Mr. Richter mentioned that in 
1877, the company wrote a policy on 
a man who was drowned before the 
mail carrying his policy had reached 
him. Already jealous of its good 
reputation, the company paid the 
policy promptly, although 
sufficient ground for at 
protest. 


Small Fees Then 


Directors’ fees in those days were 
not quite as large as some now paid 
to directors of companies in Eng- 
land. The minutes of the 1878 an- 


| nual meeting recorded the payment 


of $250 to the president, “as an 
acknowledgement for his valuable 
services for the past three and a half 
years.” During that year, the 
directors got a dollar for each meet- 
ing they attended. 

Five years after this, Mr. Richter, 
then a young man of 28, was appoint- 
He and his :wisistant, 
L. H. Hayne, were the entire head 
office staff. When Mr. Hayne re- 
signed shortly afterward, the new 


manager and an office boy did all | 


the work for a year. The offices 
consisted of one room and a vault. 
The man who is now merely the 
president could at that time sign 
himself as manager, actuary, ac- 


it had | 
least a| Surplus 
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countant, cashier, loan inspector 
“and everything else.” 

In the en which fol- 
lowed Mr. Richter’s appointment to 
the management, the accident busi- 
ness was abandoned and preparations 
were made for the sale of partici- 
pating insurance. In 1884 applica- 
tion was made to the Dominion Par- 
liament for a Dominion charter, 
which was secured the following 
year. A year later the company en- 
tered the industrial-ordinary field. 

In 1894, the president, Mr. Jeffery, 
died and John McClary, president 
and builder of the McClary Manu- 
facturing company, was appointed in 
his stead. Dr. A. O. Jeffery, a son 
of the first president, became vice- 
president at this time. 

In 1906, the Wellington Street 
head office building was purchased 
and in five years had to be practically 
doubled in capacity to take care of 
the growth of the company. An 
annex was accordingly rented. The 
present head office building was 
commenced in 1926. An interesting 
fact in connection with the site, is 
that Joseph Jeffery, the company’s 
first president, had once held a deed 
to this land. 

The London Life now has assets 
of more than $50,000,000 in its life 
branch and $85,000 in the accident 
and sickness branch. The free sur- 
plus of the life branch is over 
$2,000,000 and its premium income 
for 1928 was well over $10,000,000. 
In 1908, new business issued amount- 
ed to $3,646,000 and 20 years later 
this figure had grown to $104,800,- 
000. Insurance in force grew dur- 
ing the same two decades from 
$12,000,000 to over $$352,000,000. 


Government Ship to Try | 
Hudson Bay Grain Route | 


Evidence before the Saskatchewan 
Royal Grain Commission last week in- 
dicated that while Western farmers 
are counting on the Hudson Bay 
route for shipment of grain to Europe, 
there is a fear that the insurance rates 
may be too high. 

The chairman of the commission, 
Chief Justice Brown, stated that ne- 
gotiations are under way between the 
Dominion Government and the Wheat 
Pool to carry the first cargo in a ves- 
sel of the Government merchant mar- 
ine, with a view to discovering the 
hazards. He gave it as his opinion 
that no shipper could afford to send 
out an uninsured cargo and that until 
several shipments had been made, the 
insurance cpmpanies would have no | 
rates-basis. } 


; 
| 


Fidelity Insurance 


Increases Assets | 


The assets of the Fidelity Insurance 
Company of Canada increased by over 
$56,000 during 1928, according to the | 
company’s seventh annual report re- | 
cently issued. This year’s total stands 
at nearly $500,000. 

The surplus was also increased by | 
nearly $7,000 and net premium in- 
come, which was $223,000 in 1927, 
amounted to $288,000 during 1928. In- 
terest on investments was increased as | 
well, being in excess of that required 
for the company’s dividends. 

The following table gives figures for 
1927 and 1928. 

1927 
233,596 


1928 
Net premium income .... $288,445 
Interest 


Arsets 438,656 


UNITED BONDS 


are for You 


United Bonds are issued in de- 
nominations of $50, $100, $250, 
$500 and $1,000. 

They can be had to mature in 
2, 3, 4, 5, 6, 7, 8, 9, 10, 11 or 12 
years. 

They are a first mortgage se- 
curity always, the property se- 
curing them being selected by 
men of long experience, with as 
great care as you would give to 
it yourself. 

Whether you are an investor 
in a large or small way, they 
enable you to share, with profit 
and complete safety, in a thor- 
oughly sound, desirable security. 

Will you let us send you our 
hooklet, “The Basis of the 
Issue”? 


UNITED BOND CO., LTD. 


302 Bay Street, TORONTO 
Security Building, 
WINDSOR. 
eee ee eee ow 
COUPON 


United Bond Company, Ltd., 
Dept. 18, 
302 Bay St., Toronto, or 
Security Building, Windsor. 
Without placing me under any 
obligation whatever, send me 
copy of your booklet, “The Basis 
of the Issue.” 


Name eeeeeeeee seers eeeeeeesseee 


Address ... 


_ Registered with Department of Insurance, Ottawa 
Operating in Manitoba, Saskatchewan, Alberta and British Columbia 


THE WAWANESA MUTUAL INSURANCE CO. 
Canada’s Largest Fire Mutual 


FIRE 
Insurance in force over $152,000,000.00 


LIGHTNING 


WINDSTORM 
Assets over $2,680,000,000 


We are now accepting business in Cities and Towns, 
Write us for your requirements. 


THE WAWANESA MUTUAL INSURANCE CO., 
Wawanesa, Man. 


PRU 


DENTIAL | 


ASSURANCE COMPANY LIMITED of LONDON, ENGLAND 


Assets 


Exceed 
$1,000,000,000 


Licensed for Fire and 
Casualty Insurance 


Investments in 
Canada Exceed 
$35,000,000 


Head Office for Canada: 460 St. John St., Montreal 


_ BERNARD HUMPHREY, Manager for Canada 
North West Branch: Huron & Erie Building, Winnipeg 
Toronto Agency: Parkes, McVittie & Shaw, Confederation Life Bldg. 


The Independent Order of Foresters 


Organized 1874 
TOTAL BENEFITS 


Paid to Members and their Beneficiaries 


$94.000,000.00 
Policies Issued from $1,000 to $5,000 
G. E. BAILEY W.H.AHUNTER ALEX. STEWART 


Secretary 


President 


Treasurer 


20,417 | 


PRESIDENT FISKE 
OF METROPOLITAN 
DIES IN NEW YORK 


Head of. World’s Largest 
Life Company Succumbs 
to Heart Attack 


Haley Fiske, fourth president of 
the Metropolitan Life Insurance 
company, died last week following 
a heart attack. Mr. Fiske who was 
to have celebrated his 77th birthday 
in a fortnight, had been in apparent- 
ly the best of health up to the time 
he was stricken. He died in his 
motor car as it pulled up at the door 
of his home in New York. 

Joining the legal firm of Arnoux, 
Ritch and Woodford, solicitors for 
the Metropolitan, in 1877, he was 
made vice-president of the insurance 
company four years later. The 
ascendancy of the Metropolitan is 
said to have ‘begun at that date. 

The Metropolitan Life, with more 
than $8,600,000,000 ordinary ipsur- 
ance in force in Canada and the 
United States, is the largest life in- 
surance corporation in the world. 
Of this immense total, nearly a bil- 
lion dollars’ insurance is held in 
force by the Canadian section of the 
company. The Metropolitan has in- 
vestments in the Dominion totalling 
$171,000,000. Policies in Canada 
have reached the figure of 2,613,867. 
The vice-president for Canada, A. F. 
C. Fiske, is a son of the United 
States company’s president. 


Agents’ Associations 


Announce Officers 


At recent annual meetings of the in- 
Surance agents’ associations in several 
cities in Western Canada, officerg were 
elected as follows: 

Calgary Agents’ Association—chair- 
man, O. E. Tisdale; vice-chairman, 
James Cleave; committee, H. L. High, 
D. G. L, Cunnington, C. E. Tait and J. 
H. Jamieson. 

Edmonton Agents’ Association — 
Chairman, H. L. McPherson; Vice 
Chairman, F. B. Matthews; Committee, 
H. Milton Martin, E. B. Allsopp, John 
F. Maloney, J. F. Jeffers and Chester 
Martin. 

Regina Agents’ Association—Chair- 
man, S. R. Milne; Vice Chairman, 
George Johnstone; 
urer, C. S. Keating; Committee, R. B. 
LeDrew, J. F. Lunney and H. Otthon. 

Saskatoon Agents’ Association 


President, W. W. Ashley; Vice Presi- | 
Gilbelt | 


dent, A. Greaves; Secretary, 
Swain; Committee, W. H. Clare, S. J. 
Thorburn and Walter Ross. 


Charles E. Otton, Ltd. 


1818 Searth Street, 
Regina, Sask. 


General Agents, Fire, Automobile, 
Hail Insurance. 
Applications for Agencies invited. 


'BILL TO RESTRICT 


| 


Secretary-Treas- | 


COMMISSION RATES | 


Promoters of Insurance Com-| 
panies May Get Only 
15 Per Cent. 


Promoters of insurance companies 
in Ontario may be limited to a com- 
mission of 15 per cent. on stock sales, 
if an amendment to the Companies Act, 
introduced into the Ontario Legisla- 
ture by the Provincial Attorney-Gen- 
eral, is passed. 

As the act stands at present, there is 
no limit to the commission which may 
be paid, and some companies are said 
to have paid as high as 35 per cent. A 
change similar to the proposed amend- 
ment was made in the Quebec law last 
year. An additional amendment pro- | 
vides that in the event of a proposed | 
company failing to secure a license, | 
the promoters must refund to the sub- 
scribers 100 per cent of their subscrip- | 
tions. | 
A third amendment provides that | 
the ar value of shares may be under 
$100, which is the legal limit at pres- 
ent, but the company must have $300,- 
000 paid in before it can begin busi- | 
ness. 

A third gamendment provides that 
the par value of shares may be under | 
$100, which is the legal limit at pres- | 
ent, but the company must have $300,- | 
000 paid in before it can begin busi- | 
ness. The present wording of the act | 
makes it possible for a company with | 
shares of $100 par to start insurance 
business with a capital of as little as 
$50,000. 


Two Promotions 
in Canada Life 


S. C. McEvenue, who has been con- 
nected with the Canada Life Assurance 
Company for some time as Western 
Supervisor, has been appointed an| 
assistant superintendent of the com- | 
pany. He is to devote his attention for | 
scme time to come to the investigation | 
of important problems which will arise | 
in the planning and erection of the new 
head office building in Toronto. 

R. J. Trenouth, formerly branch man- | 
ager at Windsor, Ont., will take the| 
position of Western Supervisor in place | 
of Mr. McEvenue. Mr. Trenouth, who | 
has been with the company for some 

time, was prior to his branch manager- | 
ship, an outstanding member of the | 
Toronto City branch field organization. 


| 
| 
| 


The 


PIONEER 


INSURANCE COMPANY 


Fire Insurance at 
Tariff Rates 


Pres.—JAMES STEWART 
Vice-Pres.—FRANK 0. FOWLER 
Ex-Mayor of Wi.nipeg 

Sec.-Treas.—J. H. FACHE 
Head Office: 
WINNIPEG - MANITOBA 


Insurance 


FIRE, HAIL and CASUALTY INSURANCE 
Of every description effected with leading Insurance Offices. 
Our Advisory Service is at your disposal. j 


OSLER, HAMMOND & NANTON Ltd. 
WINNIPEG 


tax of one per cent of the ; 
migm payable on all insuranhess 
cies other than life or m ine 
ance was announced. It is tog s 
relief to mean anything to thes 
The Financial Post intervie 
number of insurance offic! 
companies’ policies would be -@ 
by the reduction and they we 
mous in declaring that the 
was so small as to be almost nepii 
“As a matter of fact,” said one 
only one per cent of the net 
which isn’t much anyway, and if, 
now go into the yearly inco: 
ment and be taxed as part o 
come. So really it isn’t a 
even one per cent.” 


NO PUBLIC EFFECT . 
TO TAX REMOVAL 


Relief Is Too Slight To Be 
of Very Much 
Benefit 


The announcement of the abolition 
of the one per cent insurance policy 
tax which was made in the budget will 
have little comfort for the insurance 
seller and none for the buyer, accord- 
ing to the consensus of opinion among 
the leading insurance officials of To- 
ronto. In the budget the removal of the 


NORTHWESTERN MUTU 
FIRE ASSOCIATION 


SEATTLE, WASHINGTON 
HEAD OFFICE FOR CANADA: HAMILTON, ONTARIG- 
Writing Fire and Automobile Insurance at 
Assets $4,398,035.23 
ALL POLICIES NON-ASSESSABLE 
Paying Dividends ranging from 25% to 40% 


areas A eine I Saskat 
T to, Ottawa, Vancouver, Victoria, Edmonton, Calgary, oon, 
h Montreal, Quebec City, Saint John, Halifax and Charlottetown 


to extend spec 
when issuing ® 
with feelings 
action of _e 
the Imperia 
boot Motors, * 
their em 


MILL OWNERS 
MUTUAL FIRE INSURANCE COMPA 


Assets—$2,704,909 OF IOWA Sarplus—$1,282,787 a 
GENERAL CLASSIFICATION OF BUSINESS TRANSA( 
POLICYHOLDERS’ DIVIDEND RATE 25% TO 30% 


Seneca Jones & Son, Hamilton, Ont.—Canadian General 


The 


CANADA NATIONAL FIRE 
INSURANCE COMPANY ; 
Head Office Winnipeg, Man. | 
E. F. Hutcurnes, President 


HENRY SANDISON, 1st Vice-President and Managing Diree 
T. S. McPHERSON, 2nd Vice-President. 


a 
Weekly | 
(As compared ' 

E 


Gt. John assaces 
Halifax sereenes 


etonm .sceees 
Mon 


ANNUITIES — 


vided at cost, all ad- 
ministration expenses 
being met by the Gov- 
ernment. The income 
from an annuity is free 
from Federal Income Tax 
and cannot be seized or 
levied upon by any law 
or court. All persons 
between the ages of 5 
and 85 may take advan- 
tage of the System. No 
medical examination is 
required. 


Quebec aeceseeey 
Monéreal eueeee 
Ottawa . “7 oeeow 
Peterboro e a Sadi 
Toronto eases 


eseeed 


Attention of investors 
is called to the yield 
guaranteed by contracts 
for life annuities issued 
by the Canadian govern- 
ment. Contracts may be 
purchased whereby the 
annuity is payable for 
life and for 10, 15 or 20 
years in any event. 

The number of con- 
tracts being sold each 
year is steadily increas- 
ing. The Government 
Annuity System is pro- 


llustration 
of yield at 
va s 
for mal 
lives. 


Brandon . = 
Baskatoon:..-> 


Descriptive booklet may be obtained free of charge by calling et 
the nearest post office or by writing to the Superintendent of 
Annuities, Department of Labour, Ottawa, Onta 


Superintendent of Annuities 


DEPARTMENT OF LABOUR | 
Ottawa Ontario— 


cs 
- 


aateees 
eeeeeee 

eeen 
“eeeeeers 
ete es 
Ottawa  ssseees 
Peterboro ..+:: 
Toronto «sess; 
Hamilton ..«:: 
ween 
eemen 


Sarnia ....+++ 
Chatham oueee 


Montreal. 


WILLYS-KNIGHT SIX 
PRESENTATION 


In the new-style WillysKnight model 70-B, Will 
Overland presents the cuttaniing creation of Ge 


day’s style specialists. 


The colorful, larger bodies have extra-roomy, lux- 
urious interiors. The newly designed radiator is 


higher and more graceful. 


ull-crown fenders and 


smartlyshapedlampscompletethisde-luxe ensemble. 


“Finger-Tip Control” is another remarkable fea- 
ture. A single button in the centre of the steeri 
wheel starts the motor. controls the lights an 


sounds the horn. 


The oe Willys-Knight is the largest and most 


powerful 


ight-engined car ever offered at so low 


a price. It meets the demands of additional thou- 


sands who have always 


wanted the silky smooth- 


ness, ourging power, freedom from carbon and 
es 


valve troub 


and increasing efficiency of its 


patented sleeve-valve engine. 


Willys-Knight 70-B Sedan $1545, Coach $1420, 


Cou 
Willys-Kni, 
Prices F.O. 


ht 564 


$1420, Roadster 


$1420, Touring $1325. 
Coach $1220, Seda $1345, 


Factory, Toronto, taxes extra. 


WILLYS-KNIGHT 


WILLYS-OVERLAND SALES CO. LIMITE 
TORONTO, ONT. 
Branches: TORONTO, MONTREAL, WINNIPEG 
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fANAGER THINKS 


"STOCK FOR STAFF 
_ WOULD AID BANK 


5 ests That Example of 
Pyedustrial Companies 
be Followed 


DETAILS COMPLETED 
IN U.S. BANK MERGER 


National of Commerce and 
Guaranty Trust Capital 
To Be $70,000,000 


The consolidation «cf the National 
Bank of Commerce and the Guaranty 
Trust Company, announced last week, 
has been officially confirmed. The Bank 


‘| of Commerce will increase its stock by 


By an Ontario Bank Manager 


me 
ao hears quite freely, among 
y Snare of the various bank staffs, 


ions of regret that Canadian 
“bank executives have never seen fit 


e ial ri he staff 
ae “to extend special rights to the s 


; issuing new stock. They read 
“with feelings of admiration of the 
of industrial corporations like 
“the Imperial Oil Company and Gen- 

Motors, whose stock issues to 
‘their employees have been upon such 
e rous and sympathetic basis. 
“= Tt is not the intention to dispute 


~ the rights of shareholders to their 


; icipation but it is generally: con- 
ried that the rights of the staff are 
not given sufficient consideration. 


The efforts of the emplovees, many 


ef whom are in receipt of small sal- 
aries, have in no small degree con- 
tributed to the bank’s earnings and 
while salary increases and bonuses 
tefully received, an oppor- 
fonity to obtain a share or two of 


- “#he bank’s stock at a preferred price 


4s. I know. greatly desired. 


"The writer believes that there is 


ing that would meet with more 
erent by the public at large, than 
Yor a Canadian bank to distribute 
stock to its staff upon a basis say 
ef that of the Imperial Oil Com- 


peny’s recent allotment. It undoubt- 


has vroven of value in the in- 
isl field and should be in the 
financial field. 


oO 
Weekly Bank Clearings 
(As comvareé with came week last year) 

OOOO 


Eastern Cities 
Mar. 1, 1928 Feb. 28, 1929 
2.614.884 $ 2,377,967 
2,807,852 2,874,407 
650,170 764.307 
£09,168 776,195 
7,296,097 5,254,218 
128,134,112 118,640,571 
6,622,096 7,068,861 
602,257 720,930 
Sail 715,260 893,524 
Be dgnsectores 134.248,224 184.324,371 
’ 6,314,720 
1,002,917 
2,177,548 
1,167,026 


549.601 


761,615 713,520 


Mar. 4.1928 Mar. 1. 1929 
$ 768.584 $ 739,836 
44,286,981 44,786,886 

J 477,967 
5,210,064 
2,066,000 
10,741,219 
5,731,027 
518,841 
738,178 
22,534,282 
2,423.293 
303,367 


672,883 
21,539,831 
1,885,749 


Lethbridge 
New Westminster . 


Victoria 
Medicine Hat 


Monthly Bank Clearings 


(in comparison with same month last year) 


Eastern Cities 
Feb., 1928 Feb., 1929 

. eeeee $10,541,218 $10,541,213 
12,003,121 18,947,006 
3,425,408 3,944,623 

3,521,782 3,781,392 
23,656,046 26,002,509 
573,849,769 672,449,609 
30,867,721 
2,970,245 

2080eoede . Seles 
-» 684,455,516 
24,402,878 
5,504,667 
12,272,195 
5,131,635 


995,696 
12,596,669 
5,213,191 
22,270,068 
2,893,988 
3,252,817 


Feb., 1929 
$ 3,150,153 
183,598,369 
2,061,547 
19,010,912 


eveee 8 8,884,651 
190,710,596 
1,967,780 


2,647,402 
3,188,409 
21,539,831 
1,885,749 
1,627,393 


bridge 
New Westminster .. 


Toronto’s Newest Hotel 


BAY & DUNDAS STREETS 
750 ROOMS WITH BATH 


All the comforts and conveni- 
ences known to modern hotel 
construction. 


Single .........$1.50 to $2.50 
Double ........$2.50 to $3.50 


No Rooms Priced Higher 
Special Rates by Week or 
Month 


LOU SCHOLES, Manager 


‘WHEN REMITTING 
SEND on 


Oe \cxen® 
|_ MONEY ORDERS | 


First Mortgage 
Industrial 
and 
Real Estate Loans 
Underwritten 


Chain Store Financing 


MACBETH & CO. LIMITED 


Bank of Hamilton Bldg. 
TORONTO 


$5,000,000 to a total of $30,000,000, is- 
suing it to the present stockholders at 
par. 

The Guaranty Trust Co. has capital 
stock of $40,000,000 and the new bank 
will be capitalized at $70,000,000. The 
stock will be issued to the shareholders 
of the two merging banks on a share- 
for-share basis. : ° 

The present boards of directors and 
the executives of the Guaranty Trust 
and the National Bank of Commerce 
in New York will be combined in the 
enlarged institution. 


Hundred-Year-Old-Bank 


Closes Doors in Halifax 
The Dominion Savings Bank, of Hali- 
fax, which had offices in the Post Of- 
fice building in that city, has closed its 
doors after being in business for 
nearly 100 years. The retiring man- 
ager, A. C. Johnson, has been on the 
staff of the institution for 58 years. 

The old bank dates back to 1836, but 
had been in business as the Halifax 
Provident Institution or Savings Bank 
for some time prior to that date. In 
1836 it was called the Dominion Bank, 
and for 35 years it served the people of 
Halifax and Nova Scotia. In 1871 it 
was taken over by the Dominion Gov- 
ernment and run in conjunction with 
the Post Office. 

One relic.of former days which Mr. 
Johnson particularly prizes is a two- 
pound note of the Province of Nova 
Scotia, dated 1822, signed by Michael 
Wallace, whose great grandson is now 
with the’ Bank of Montreal, and 
Charles Norris and William‘ Lawson, 
representativeg of two of the oldest 
families of Halifax. Beforg the name 
of the bank was changed in 1836, it 
was open for business only one day a 
week, and seven days’ notice was re- 
quired for withdrawals. 


Power Development 
Brings One-Day Bank 


Ruskin, British Columbia, not quite 
big enough yet to support a whole 
branah bank, is at least getting bank- 
ing service once a week. The account- 
ant of the Mission, B.C., branch of the 
Bank of Commerce goes to Ruskin 
each Wednesday and carries on a bank- 
ing business in one of the stores of 
the town. 

The development program which has 
been announced for the Stave River by 
the B.C. Electric Co., is expected to 
cause sufficient increase in, banking 
needs in Ruskin to make it necessary 
to have a man there twice a week. 
The work by the electric company 
will take two years. 


Commerce Closes Branches 
The Bank of Commerce has closed 
the branch in Sudbury, Ont., which was 
the former Standard Bank branch. 
The sub-agency at Mendham, Sask., has 
also been done away with. : 


For Investment 

and Market 

Appreciation— 
We recommend the purchase of 


DAVID & FRERE LTD. 
Class “A” to yield 6.42% 


MELCHERS DISTILLERIES, 
LIMITED 
Class “A” to yield 5.72% 


INTERNATIONAL 
PROPRIETARIES, LTD. 
Class “A” to yield 6.84% 


The above can be purchased with 
confidence. Fall particolars gladly 
given on request. 


BARRETT & WOOD 
LIMITED 


Investment Bankers 
132 ST. JAMES STREET 
Montreal! 


Current Events in Banking World 


NEW SAVING PLAN 
IN COMMERCE BANK 


Slot- Machine Vends Pocket 
Bank Shaped Like 
Pass-Book 


A new method for obtaining savings 
accounts, tried out in Toronto by three 
branches of the Bank of Commerce, 
has apparently “taken on” tremend- 
ously. 

In front of each of the banks, a 
vending machine of the “quarter-in- 
the-slot” type has been installed. On 
inserting a twenty-five-cent piece and 
turning the proper hanidle, the would- 
be depositor receives a metal pocket- 
savings-bank, shaped like a pass-book 
and which can only be opened by means 
of a key in the possession of the issu- 
ing bank. 

The idea is that many of the people 
who will buy the book do not have ac- 
counts and when they come into the 
bank to get their new purchases opened 
after they have been filled with coins, 
the bank official opening the pass-book 
bank can then advise the starting of a 
savings account. As a matter of fact, 
the pass-book banks cost the Bank of 
Commerce about 25 per cent more than 
the sale price. The banks will hold 
up to ten dollars, depending on the size 
and value of the coins inserted. 

When the City Hall branch of the 
Bank of Commerce in Toronto first 
put the machine in place at 10 o’clock 
one morning, it contained 40 books. In 
55 minutes it was empty. Over 250 
books were sold through the machine 
in the first day. Three days later, the 
whole of the 900 books the salesman 
had brought with him to that branch 
were gone. 

Another point of interest to Can- 
adians is the fact that these banks are 
manufactured in the United States. 
The Bank of Commerce, which has the 
sole rights to the use of this system 
of savings-account promotion, has 
been assured by the makers that if 
the demand warrants it, a factory for 
the manufacture of the pass-book 
banks will be established in Canada. 


| Bank Chat 


H. E. TAYLOR, of the Toronto staff 
of the Canadian Bank of Commerce, 
will represent Canada at the sixteenth 
annual national] foreign trade conven- 
tion to be held in Baltimore from 
April 17 to 39. 

J. W. RUGGLES, for the past seven 
years manager of the Vancouver 
branch of the Standard Bank of Can- 
ada, has been appointed manager of 
the Seattle branch of the Bank of Com- 
merce. A. C. STEVEN, present man- 
ager at Seattle, will be promoted. G. 
V. PEARCE, manager of the Fort Fran- 


. 
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cis, Ont., branch of the Bank of Com- 
merce, will go to Vancouver in place 
of Mr. Ruggles. 

L. A. MURRAY, chief accountant for 
the St. John, N.B., branch of the Royal 


Bank, has been transferred to the head | 


office at Montreal. 


Following the purchase of the site 
occupied by its offices at Douglas and 
Yates streets in Victoria, B.C., the 
DOMINION BANK proposes to make 
considerable improvements to the 
property in the near future. 


ALEX DAVIDSON, manager of the | 


Huntsville, Ont., branch of the Royal 
Bank, has taken up his new duties at 
Wallaceburg. 

M. H. JONSTON, manager of the 
Walkerton, Ont., branch of the Bank of 
Montreal, captured the Cargill trophy 
at a recent curling meet. The trophy 
has been competed for since 1894. 

The BANK OF MONTREAL has mov- 


ing in Toronto is to be put in. The 
BANK OF COMMERCE, in applying 
for the permit, placed the cost at $130,- 
000 for the excavation. It will be 65 
feet below the ground line at the Jor- 
dan street side and 45 feet deep on 
King street. 

| Jd. A. MeCLELLAN, manager of the 
| Bowmanville branch of the Bank of 
| Montreal, who has been in banking in 
Bowmanville for 35 years is retiring. 
He was first with the old Ontario Bank. 
| He had _ been manager for the past 25 
years. For 53 years, the Bowmanville 
branch has had only two managers, 
the first being George McGill, who in 
1904 had acted as such for 29 years. 
| The Hamilton branch of the BANK 
| OF COMMERCE has re-arranged its 
| savings department to assist in the 
| speeding up of deposits. When a de- 
positor hands in his book with the 
} amount to be deposited, one clerk acts 
| both as teller and ledger-clerk. 


ed its Hamilton commercial department | 


from the old Canada Life building to 
the temporary quarters in the new 
Pigott building. It is believed doubt- 
ful that the bank will go back to its 
old quarters, having been forced to 
vacate through a fire. 

A. H. CARSON, for the past three 
years manager of the Bank of Mont- 
real at Ashcroft, B.C., has taken up 
new duties at Prince Rupert, B.C. 

N. G. HART, who has been assist- 
ant manager of the Royal Bank of 
Canada, Paris branch, has been named 
managing director of the institution in 
France. At various times, Mr. Hart 
has held positions in the West Indies, 
Central America, Barcelona, London, 
Eng.; New York, and the Paris sub- 
sidiary of the Royal Bank. 

A. J. MARLOWE, manager of the 
Bank of Commerce at Duncan, B.C., 
has left for the West Indies where he 
will act as manager of the Port of 
Spain, Trinidad, branch. 

Foundations are being rushed to 
completion for the new Hamilton 
branch of the DOMINION BANK. It 
is located on Barton street, at the cor- 
ner of Kenilworth Ave. Sub-contracts 
have been awarded. 

WILLIAM GOLDBERG, of the Bank 
of Commerce, has been appointed man- 
ager of one of the bank’s Winnipeg 
branches. 

DONALD MacFADYEN, manager of 
the Galt, Ont., branch of the bank of 
Montreal, has been made an honorary 


' member of the Summit Golf and Coun- 


try Club, of Toronto. He had been 
president for the last two years. 

BOYD GILMOUR, accountant of the 
Kamloops branch of the Bank of Mont- 
real, has been transferred as manager 
to the Williams Lake, B.C., branch. 

R. L. DANIELS, who has been with 
the supervisor’s department in Toronto 
of the Bank of Toronto, has been ap- 
pointed manager of the branch at Pe- 
trolea, Ont., in place of the late H. J. 
GRASSETT. 


The BANK OF COMMERCE will | 


erect a branch at the corner of Wright 
and Roncesvalles avenues in Toronto. 
The permit recently issued calls for 
the expenditure of $13,000. 


Ten times this amount wil! only dig 


the hole that the new head office build- 


B. H. PORTEOUS « CO. 
Stock and Bond Brokers 


MONTREAL STOCK EXCHANGE 
Members (MONTREAL CURB MARKET 


465 St. John Street 


. Montreal, Que. 


ROBERT DODD & COMPANY, INC. 


INVESTMENT BANKERS 


THE ROYAL BANK BUILDING 
MONTREAL, QUEBEC 


Telephonee—Harbour 8141-2 


AN ATTRACTIVE INVESTMENT 
THE ONTARIO WINE CO. LIMITED 


NEW TORONTO 


> ONTARIO 


A limited number of preferred 
shares available with a liberal 
common stock bonus. 


Write or Phone directly to the Company. 
Lakeside 5454 


HIT 


For Mergers 


For those seeking a reli- 
able basis upon which 
to merge properties, 
Canadian Appraisal 
Company, Limited rend- 
ers a complete service, 
ranging from physical 
valuation of specific 
properties only, to com- 
plete reports on the val- 
uation and economic ad- 
vantages of the entire 
project. 


CANADIAN APPRAISAL COMPANY 


MONTREAL 


LIMITED 
TORONTO 


WINNIPEG 


23 


B.C. FARMERS BACK 


| 


AUSTRALIAN TREATY 


|Have Reversed Stand—Lum- 
| bermen Ask Extension of 


| 


Provisions 


From Our Own Correspondent 
_ VANCOUVER.—Outspoken _ opposi- 
j tion to the Australian treaty in its 
effect upon the dairy industry of Can- 
ada has given way to earnest support 
of that instrument among the farmers 
of British Columbia. 


With the dairymen behind it, the 
trade agreement is now assured of 
almost unanimous backing in this 
province. Those who have greatest 
reason for supporting the agreement 
are the operators of newsprint mills 
in British Columbia whose exports to 
Australia have increased enormously 
since the new schedule of tariff rates 
came into force. Representatives of 
the pulp and paper industry tell The 
Financial Post that results from opera- 
tions of the agreement exceed their 
highest hopes. 

Lumbermen, who represent British 
Columbia’s most important industry, 
| are not only in favor of a continuance 
of the agreement, but are agitating 
for Ottawa to take the initiative in 
having the agreement extended so as 
to include Canadian lumber on the 
preferred list. Under present condi- 
tions, with lumber omitted from the 
schedule, Australia is buying more and 
more lumber from the United States 


- 


Newbold C. Jones 


Brian Heward 


on account of easier transportation 


arrangements. 

The support of the dairymen, how- 
ever, is a note of approval from a 
rather unexpected quarter in view of 
past protests. J. W. Berry, one of the 
biggest dairymen in the Fraser Valley 
and a member of the legislature, ex- 
pressed the viewpoint rapidly gaining 
ascendancy among coast farmers when | 
he admitted that the request for abro- 
gation of the treaty, forwarded by B. C. 
farmers to Ottawa some months ago, | 
was a mistake. | 

“An analysis of the situation reveals 
that it is New Zealand butter rathér 
than Australian\butter that is causing | 
the loss of home markets to Canadian | 
producers,” said Mr. Berry. | 


Nanson, Rothwell Co. | 
Must Enlarge Offices | 


Increasing pressure of business had | 
made necessary an extension of their | 
Vancouver premises by the brokerage 
firm of Nanson, Rothwell and Company. 
The stock board has been increased to 
55 feet in length to carry Toronto, Cal- 
garv and Vancouver prices. 

The firm has a number of direct 
wires and lately W. Roy Browne, who 
has been in the brokerage business 
in Vancouver for some time, amalga- 
mated his affairs with Nanson, Roth- 
well and Co. Mr. Browne brought a 
large clientéle to the new firm. The 
offices of the company are located on 
Pender Street, opposite the new stock 
exchange building. 


$$ -— 


Pooler Securities Corp. 


Is New Financial House 


A new firm has entered the Toronto 
financial field, with the formation of 
the Pooler Securities Corporation. with 
offices at 45 Richmond Street W., in 
that city. 

The new company will deal in invest- 
ment securities, executing orders on all 
exchanges. The officers and directors 
are FE. H. Pooler, president; H. G. 
Stapells, vice-president; R. P. Baker, 
secretary-treasurer; and W. Ralph 
Salter and Kris. A. Mapp, directors. 
W. R. Fleming is to be manager. 


Saint John Port Active 

Grain shipments through the Port of 
Saint John continue greatly in excess 
of those of the past season. From the 
opening of the season up to February 
21, there had passed through this port 
20,880.586 bushels, which is an increase 
of 8,272,378 over those of the same 
period of 1927-8. 


John D. MacPherson 
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{MONTREAL STOCK EXCHANGE 
Members \wONTREAL CURB MARKFT 


214 St. James Street 


| MONTREAL 
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38 King Street, West 
TORONTO 


Waverley 2345° 


Mara & McCartuy 


Toronto Stock Exchange 
Montreal Curb Market 
New York Curb Market (Associate) 


STOCK BROKERS 


W. HAROLD MARA 
LEIGH M. MeCARTHY 


H. G. DAVIDSON 
JOHN A. MARA 


297 Bay Street, Toronto 


In the panel above‘ is an 
actual photograph of the 
branch of The Bank of 
Toronto at Cold Lake, 
Northern Manitoba, 
taken when the building 
was nearing completion 
in March, 1928. Toestab- 
lish this branch it was 
necessary to fly men in 
over ninety miles and 
transport materials by 


sleigh the same 


tance with the weather 


50 below zero. 


A new chapter 
bankin: an 


31st January, 1929 


LIABILITIES 
Capital Paid up ......cceeececeseess+$ 30,000,000.00 
Reserve Fund ... 30,000,000.00 
Undivided Profits eeeeeeeeMensneeeeeeeee 2,361,085.71 


Notes in Circulation .......csceesecsee , 36,374,144,.94 
Deposits ... 747,314,026.48 


Due to Other Banks 25,189,580.38 
Bills Payable (Acceptances by London 
7,059,645.45 


PORORD 6k Kaci cascade ca conceal 
Letters of Credit outstanding .........  47,089,528.68 


$925,388,011.64 
rene mantener 


eeeeeeeeeeeeeeeeeeeee 


ASSETS 


Cash on Hand and in Banks ...........$123,801,644.41 
Deposit in the Central Geld Reserves ... 9,400,000.00 
Government and Municipal Securities ... 115,638,450.16 
Railway and other Bouds, Debentures ; 
17,134,598.09 


and Stocks . 
Call Loans in Canada ....... eeececesse 67,635,886.72 
67,889,379.62 


Call Loans elsewhere than in Canada.. 
$401,499,959.00 


“Leans and Discounts ©....5.2:i0 9: SR 


Liabilities of Customers under Letters 
of Credit as per contra ..... 47,089,528.68 
14,723,667.50 


Bank Premises 0.0.0 000sk0ccs devensue 
Real Estate other than Bank Premises..  1,634,040.66 

Mortgages on Real Estate sold by the 
Bank eaees 1,379,468.65 

Deposit with Dominion Government for 
Security of Note Circulation ......  1,510,000.00 
$925,388,011.64 


eeaeeeee 


899 BRANCHES IN CANADA, NEWFOUNDLAND, 
WEST INDIES, CENTRAL and SOUTH AMERICA, 
also LONDON, NEW YORK and BARCELONA. 


Auxiliary: THE ROYAL BANK OF CANADA (France) 


N.S. Mining Grows 
The mining industry of Nova Scotia 
has gained somewhat since 1923-4 as 
seen in the following comparisons 
with 1927-8, the former figures being 
in brackets: Number of industries 
1,498 (1,192 in 1923-4); capital invest- 


ed, $114,800,000 ($106,947,436); 

paid, $2,980,000 ($2,450, + 

pata. $13,260,000. ($10,076,074) ¢ 
P , ’ ; 
materials, $59,720,000 ($50,1 
and gross value of products, $! 
000 ($81,948,846). 


The 


Willison Neely Corporatio 
Limited 


DEALERS IN 
Canadian Government, Municip 


CANADIAN PAciFic BUILDING 
MONTREAL LONDON HAMILTON 


was written in the history of Canadian 


The Bank of Toronto opened a-branch 


at Cold Lake, Manitoba, by means of aeroplane. 


This is another 


resources. 


builds Canada. 


dis- 


demonstration of the policy of this Bank 


to serve the growing mining industry at the 
and capital sources of supply and to i en- 
courage the developement of:Canada’s great natural 


The Bank of Toronto ae itself to new responsibilities 
with lessons of 73 years o 

developement. It reflects the spirit of modern 

the spirit that builds industry—builds communities— 


varied experience in Canada’s 


Make the Bank of Toronto your business ally. 


This Bank is here to help you. 


“BAN K=TORONT 


ESTABLISHED 1855 


H. B. Henwood, General Manager 
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oronto Exchange 


Plans to Institute 
Half-Yearly Audit 


ims to Give Reasonable 
Protection to In- 
vestors 


kers Will Have To Show 
- That They Actually Hold 
Stocks Ordered To 
Be Bought 


Members of the Toronto Stock Ex- 
, it is learned on the best auth- 
, shortly will be called upon to 
pprove -a recommendation of the 
committee of that body, which will 
provide for a compulsory half- 
yearly audit of the books of every 
thouse doing business on the board in 
i on. 
While a recent disastrous failure of 
ie of the members may have given 
smphasis to this movement, there is 
on for believing that the com- 
ittee, even before the unfortunate 
surrence mentioned, had such an 
dit under consideration. 3 
peataking action along the lines 
ndicated the committee of the To- 
nto Stock Exchange is but follow- 
ing in the wake of the Montreal 

k Exchange and the New York 
etanee both of which organiza- 
tions for several years have had in 
effect similar regulations to those 

hich it is now sought to intreduce 
in Toronto. 

Plans Followed Elsewhere 
-*The Montreal Exchange demands 
ah audit of its member houses at 
intervals but it is confined practically 

>a declaration as to the solvency 
In New 
‘ork the member houses are in the 
habit of submitting their books to a 
onthly audit, so that when the com- 

ttee on business conduct, as it is 
fermed, requests a report on any 
firm this is immediately presented. 


E) = The attitude of the New York 


ies would appear to be em- 

ntly practical; they are interested 

bt Jess in the integrity of the mem- 
houses than they are in the 
osition of the clients of those 
Both are assumed to possess 
standing, for the success of 


© feach is of distinct advantage to the 


hange itself. For this reason, 
n a report is to be forthcoming, 
to reveal the capital of the 
nber ‘house and the amount of 
y that that house is borrow- 


5 : “If a firm is found to be carry- 


ie 


= amity 


“ing more stocks than its capital would 
rant an order is issued to have the 
rectified. 


_ As the audit that is to be institut- 
ed in Toronto will be largely for the 
‘protection of the public it will prob- 
“ably provide information showing 
‘that the members of the exchange are 
"mot indebted to the lenders of call 
mey on stocks that they are carry- 
ang for clients to a greater extent 
han is owed by the clients upon the 
tks thus carried. The audit will 
Iso probably state that any specific 
iker had in his possession or con- 
of the which he was 
orting to carry for his clients so 
these could be delivered at any 
when full payment was made. 
ions, no doubt, would 
clients all the safeguards that 
might reasonably require. 
Ri Investors Are Careless 
- The situation, of course, is one 
Which is naturally ounded by a 
‘great many complexities. The 
@mount of money that is lost an- 
wally through thoughtless invest- 
ments of funds indicates that the 
holders of moneys secured through 
‘avings are indisposed to give the 
Mecessary thought to the channels in 
"which those savings are to be applied. 
‘Talk apparently has little effect in 
inducing the exercise of that care 


ey } 


pur 


; ‘which is essential if moneys, often- 


National Breweries 


Has Now Graduated 


From Our Own Correspondent 

MONTREAL. — National 
Breweries’ shares appear to 
be getting into the out and out 
investment class. This com- 
pany produces between two- 
thirds and three-quarters of 
the beer output of the prov- 
ince. Recently, following split- 
up rumors, the stock sold up to 
levels perhaps out of line with 
its immediate outlook. Prices 
have since declined. Steadily 
the company has increased the 
percentage of the profits which 
go back into property. The ac- 
counting methods of the man- 
agement seem also to present 
a conservative picture of its 
operations. In recent years, 
investment opinion on the 
shares has changed radically. 
Following the beer war, the 
stock was regarded as specula- 
tive. Now it has graduated 
from this class and is regarded 
as an investment of merit. 


not with a view to curtailing busi- 
ness, but with the idea of enabling 
the authorities of the Exchange to 
ascertain from time to time whether 
any given brokerage house is in a 
solvent condition. It is unders 


that both of the Exchanges in To- | ¢ 


ronto are quite willing to co-operate 
with the government in doing what- 
ever is possible to safe-guard the 
investment public. Some of the 
leading brokers in discussing the 
matter took the stand that an audit 
more often than twice a year would 
have a tendency to retard the trans- 
action of business, but they saw no 
reason to object to the supply of an 
audit whenever, in the opinion of the 
governing committees, such an audit 
was deemed desirable. The provision 
of an audit, no doubt, will afford 
a measure of safety for the public, 
but to much need not be expected 
of it. A situation might arise in a 
comparatively brief space of time 
which would result in great losses to 
investors, provided ‘business was not 
being conducted in accordance with 
the regulations of the Exchange. 
The integrity of the individual bro- 
ker is the public’s best protection. 


Merger of Cable Firms 
to be Followed by Issue 


Nesbitt, Thomson & Company have 
acquired the Canada Wire & Cable 
Company, of Leaside, Toronto, and 
also the Standard Underground Cable 
Company, of Hamilton, which latter 
company is owned by the General 
Cable Corporation of New York. 

While the General Cable Corporation 
have agreed to sell their shares repre- 
senting control of the Standard 
Underground Cable Company they, 
however, are not withdrawing their in- 
terest in the industry, in Canada, as 
they are taking payment in shares of 
the consolidated company. 

Nesbitt, Thomson & Company, Lim- 
ited, will shortly offer an issue of se- 
curities in connection with the pur- 
chase of these two companies. 


C. T. FILLAN & CO.. 
Investment Securities 
Financial Agents 


Royal Bank Bidg. 
MONTREAL 


Telephone Lancaster 6217-0218 


STOCK 
BROKERS 


Orders Executed on 
All Exchanges 


HOLT, RENFREW 
PROFITS LARGER 
FOR PAST YEAR 


Earn $19.56 on Common 
After Making Liberal 
Reserves 


From Our Own Correspondent 
MONTREAL—An excellent 
showing was made by Holt, Renfrew 
& Company during the fiscal year 
ended January 31, 1929, earnings 
registering further improvement and 
the already healthy balance sheet 
position reflecting further strength. 
During the year, the companys 
earnings were equal to 19.56 per cent 
on the outstanding $1,000,000 of 
common stock, as compared with 
18.21 per cent in the preceding year 
and 16.32 per cent in the year end- 
ing January 31, 1927. 
Sound Income Statement 
The profit and loss figures for the 


past three years follow: 
1928-29 1927-28 1926-27 
$387,487 $363,385 $328,658 
39,331 2,969 47,086 


} —_—= =r 
| Balance ...++. eos $348,156 $320,416 $281,572 
| Depreciation ..+« 82,555 43,304 40,412 
Balance » $265,601 $277,112 $241,160 
Written off weoeee *24,957 


Net profit ...+++», $265,601 $252,155 $233,252 
Pfd. “aivd. ecccese 70,000 70,000 $140,000 


$195,601 $182,155 $93,252 
0 


$173,101 $182,155 $93,252 


Surplus 
on 645,909 463,754 370,502 


Prev. surplus ...+ 10,502 
P. & L. bal. ....- $819,009 $645,909 $463,754 
P.C. on COM, «+++ 19.56 18.21 


*Written off alterations to premises leased 


and bond unt. ; 
2Y%, per cent. on common stock from April 1, 


1928, to December 31, 1928. 
{For two years ended January 31, 1927. 
Working Capital Higher 
The balance sheet shows net work- 
ing capital in the current statement 
at $1,824,260, which compares with 


$1,607,782 at the end of the preceding 


fiscal year. 


Trust Company Director 

Prominent in Winnipeg grain circles 
for many years, Sidney T. Smith, 
president of the Reliance Grain Com- 
pany, has been elected to the board of 
directors of the Northern Trusts Com- 
pany. He is also a director of the Bank 
of Nova Scotia, Ogilvie Flour Mills, and 
an ex-president of the Winnipeg Grain 
Exchange. 


16.32 | 


*7,907 | Les: 
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Canadian Locomotive 
Experiences Deficit 


The Canadian Locomotive Com- 
pany, during the fiscal year ended 
December 381 last, was not at all en- 
couraging. An operating loss of 
$44,590 was shown compared with an 
operating profit of $263,741 in the 
previous year. While this is the case, 
the management is looking forwar 
to better things in the year which is 
now under way. Both of the great 
railways are in the market for much 
equipment and the Kingston works 
is expected to get its fair proportion 
of these contracts. 

William Harty, Jr., the president 
of the company, points out that, so 
far as 1928 was concerned, the com- 
pany was only enabled to make four 
locomotives, the railways having re- 
frained from placing orders until 
the autumn. No profit, therefore, 
was reaped from those orders last 
year. The present year, on the con- 
trary, is opening with prospects of 
the brightest, the company already 
having contracts that will keep the 
works fully employed for the next 
six months. 

The position of the company at the 
end of 1928 is indicated by the fol- 
lowing comparative figures: 

INCOME AND SURPLUS ACCOUNT 

Years Ending Dec. 31 

1928 1927 

$344,590 $263,741 
52,698 


—-—_ 


816,439 
100,000 


*°1926 

*$46,694 
94,226 
47,582 


100,000 


Net carnings 
Invest. inc., etc. 


$44,590 
150,000 


Total 

Ss: 
Deprec. res. 
Bond int. 90,000 90,000 


Net profits $284,590 126,439 
Less appropriations— 
000 105,000 


Bond S. F. res. 15,000 
Surp. for year 7404,590 
Add prev. surp. 637,196 


Bal. car. for. 232,606 687,197 
**For 18 months. Loss, 


Pref. divs. 105, 


~ *Deficit. 


Sound 


investments 
with a good yield, 


Write for our Offerings 


Dickson. JOLLIFFE 
ond Company, Limited 


INVESTMENT SECURITIES 
302 BAY STREET TORONTO 


y Red | Ore r 
ae 


FLOORING 


The Product of 
The MUSKOKA WOOD MFG. Co., Ltd. 


HUNTSVILLE 
Ontario 


Manufacturers of high grade 
Hardwood Flooring for resi- 
dence, school and industrial 


Every bundle of Red 
Over brand Birch bears 
the above trade rk 


mai 
—@ guarantees that it 
is 99 to 100°7, perfect. 


work; Kiln Dried Hardwood 
Lumber; Hemlock Timbers. 


ut 


CAN. INDUSTRIES 
GAIN IN SALE OF 
MOTOR SHARES 


Aside from This, -Com- 
pany’s Profit Increases 
Over1927  . ~ 


Canadian Industries, Ltd., in the 
fiscal year 1928 shows profits of 
$19.50 per share on the two classes 
of common stock, compared with 
$4.30°' in the previous year. A con- 
siderable part of the increase, how- 
ever, is due to profits realized in the 
sale of a portion of the company’s 
holdings of General Motors stock. 
Yet, without these profits, there.is a 
substantial increase over the previ- 
ous year, for the 1928 profit per share 
from operations and income from in- 
vestments being $5.10 per share after 
preferred dividends. 

Current assets are up from $9,- 
650,295 to $20,535,144. Of this sum, 
$13,817,341 is in marketable securi- 
ties and call loans. The same item 
a year ago stood at $5,157,902. Cur- 
rent liabilities are up from $1,906,- 
045 to $2,505,058. <A large part of 
this increase is due to increased divi- 
dends and to deferred credit items. 

Canadian Industries in the course 
of the year acquired the Canadian 


E. A. DUNN & CO. 


Investment Securities 
Orders executed on all exchanges. 


Dominion Bank Bidg., 
Toronto 
ELgin 7510 


COMPANY 


EXECUTORS and 
TRUSTEES 


Salt Co., the Canadian Ammonia Co. 
and the Grasselli Chemical Co, The 
Canadian Giant Co., a subsidiary, is 
to lose its identity and the explosives 
division will be consolidated, An ex- 
plosives plant, says the report signed 
by William McMaster, president, 
probably will be established in Man- 
itoba to take care of the business 
originating in the West on account 
of developments in the mining indus- 
try. 

Following is. the profit and loss ac- 
count of this company for the last 
two years: 

INCOME AND SURPLUS ACCOUNT 


Years Ending Dec. 31 


1928 1927 
Net earn. from optr. $2,713,414 $2,158,158 
Inc. from invest, 1,333,433 961,351 
Realiz. of assets 10,415,152 25,431 


14,461,999 8,144,940 


325,500 
2,960,380 


11,176,119 
6,784,902 


16,961,021 


325,500 
2,220,662 
598,778 
5,186,124 


_ 


5,784,902 


Less: 
Pref. dividends 
Com. dividends 


Surplus for year 
Previous surplus 


Total surplus 


CANADIAN GUARANTY TRUST CO. 
Acts as Executor, Administrator, Trustee, Guardian, Agent and in 


any other Fiduciary capacity. 
Official Administrator 
toba and for the 
Head Office: 
BRANDON, MAN, 


NEW ISSUE 


Dated March Ist, 1927. Maturing March Ist, 1957. 
cipal. Principal and semi-annual interest (March Ist 
Bank of Canada, Montreal, Toronto, Winni 

pe coin or its equivalent at the Agency of The 
.ondon, Enctand, at the rate of $4.86 2/3 to £1. 
Trustee: Royal Trust Company, 


CAPITALIZATION 
(Upon completion of present financing) 
30-Year Gold Debentures... 


for the Northern Judicial District in Mant- 

Swift Current Judicial District in Saskatchewan. 
Branch Office: 

Swift Current, Sask. 


JOHN R. LITTLE, 
Managing Director 


Investment Foundation 
Stock Soon to be Sold 


From Our Own Correspondent 

MONTREAL.—An investment house 
syndicate composed of Flood, Barnes 
and Company, the Société de Place- 
ments de Canada, Eastern Securities 
and Mara, McCarthy and Company will 
offer shortly shares in the newly 
formed investment Foundation, Lim- 
ited, an investment company with wide 
powers. The stock will be offered in 
units of preferred, common and com- 
mon stock purchase warrants. 

The preferred capitalization of the 
new company will be $2,000,000. The 
outstanding common stock will be 70,- 
000 n.p.v. shares. The preferred stock 
will be convertible. 

The twenty directors are widely 
known in business and investment 
circles. They include: W. M. Cha- 
bourne; F. B. Common; S. Godin, Jr.; 
E. Rossiter; Lord Shaughnessy; and 
N. A. Timmins. 

From the sale of the shares the 
conipany will begin its investment op- 
erations with a total of over $3,000,000. 


MURRAY & COMPANY 
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Government, Municipai and 
Corporation Bonds 


METROPOLITAN BUILDING 
ELGIN 8429.26 TORONTO 


FOREIGN SECURITE 
We are active in all foreign’ 


Ask for quotations, — 


Have your name placed on our 
EUROPEAN DEBENTURE COR 


' 
| 


132 St. James Street W. Monte 


A 


RAMSAY, STEWART. 


. AND COMPANY. 


Investment Securities 


Northern Ontario Bldg. 


TORONTO 


INCORPORATED 


INEVSTMENT 


4 HOSPITAL STREET 


MONTREAL 


# : . 
ri 
¥ | 
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Members of the Montreal Stock Exchange 


Members of Montreal Curb Market 


200 St.’James Street, w. 


STOCK BROKERS 


HALIFAX 
OTTAWA 


SAINT JOHN, N.B. 
TORONTO 


QUEBEG 


WINNIPEG ' 


MONTREAL 
Direct Private Wire to All Branches and New York 1 


$2,000,000 


International Power Company, Limited 
6% 30-Year Gold Debentures * 


Van 
R 


W 


alifax or Saint John, N.B., or, at 


ontreal. : 


Acthonzcu 


eereeecoece od *e 


7% Cumulative-First Preferred Stock.. oP Oe Oe come ewes coocecce $8,000,000 


6% Convertible Second Preferred Stock.. 
Common Stock (no par value). . . ..ccacuceascoccaccoceccecce! 


(*) 33,000,000 614%, $2,000,000 6% 


The 7% 


inception all 


Seo BOwe To oe wees owes se © 


2,000,000 
150,000 she. 


summarized: 


Limited, was incorporated in February 
Iding or operating company. The om, 
imited, and a majority of the | 


Limit 


Salvador Electric Light Company, Newfoundland Light & Power Company, Limited, 


Limited, a majori 
of The Demerara 


of the outstanding 5% First Mo Bonds 
mttie. Conspaany Lhabek: ke-hae ons 


and a controlling mterest in the 
It has since acquired 94% of the Common Stock of 


Issued 


Compe Debentures, in denominations of $500 and $1,000, recisterable as to peiae 
and omer Ist) payable in ee coin or its equivalent at The Royal 
; t the option of the holder, in United States 

Bank of Canada, New York, or in English stetlinz at The Royal Bank of Canada, 
edeemable as a whole or in part, on thirty days’ n> >. >> 


“3 and accrued interest. 


$5,000,000* 


8,000,000 


mts 61) shs. 


Rico Railways Company, Limited, and 93% of the Capital Stock of the Oruro Electric Light & Power 


Oruro, Bolivia, and has largely increased its holdings in other co 
further investment in operating utility properties from time to 


‘Combined population in the territory served by the controlled properties is approximately 860,000, and’the 


time, 


number of light, power and telephone customers served is in excess of 71,000. 


Cumulative First Preferred Shares and the Common Shares are listed on the Montreal Stock Exchange. 
market value of the equity represented by these shares, based on current quotations, 


the 6% Convertible Second Preferred Shares, is in excess of $14,000,000. 

Descriptive circular, copies of which will be supplied u 
International Power Company, Limited, from which the Calieubee 2 
THE COMPANY: International Power 


laws of the Dominion of Canada, as a public utility ho 
the securities of Venezuela Power Company, 


together with | 

request, contains snformation furnished by 

any acquired at its 
pital Stock of San 
Power 


ital Stock 
e Porto. 


aol 
the 


ntrolled companies. It is the intention to 


DEBENTURE ISSUE: Debentures are, in the opinion of counsel, a direct obligation of the Company. Th 

are issued under an Indenture to The Royal Trust Company, as Trustee, which inchadis a provision tila Deben- 
tures in excess of the amount of First Preferred Stock at any time outstanding may be issued only under certain 
restrictive conditions as more particularly set forth in the Indenture. Funds provided by the present issue will be 
used toward the cost of additions and improvements to the various properties, and for general corporate purposes. 


EARNINGS: The following statement shows comparative earnings of controlled companies for the?past fous 


years — 
Years ended December 31st 1925 1926 1927 1928° 
Gross Earnings ‘ $3,465,470 $3,803,698 $4,233,615 $4,332,756 
Operating Expenses, Maintenance and Taxes.... 2,021,179 2,254,620 2,396,744 2,407,458 


Government Takes Action 

The Ontario Government, At- 

‘torney-General Price, announces, is 

| © * disposed to insist upon more fre- 

_* quent audits of the books of mem- 

: Bers of the Standard Mining Ex- 

—--« eha as well as those of the To- 

a - -zonto Stock Exchange. He says that 

~ «the question has been under advise- 

_~ *ment for some little time, but that, 

| ~ +in view of recent developments, ac- 

- ation is to be taken immediately to 

s___ enforce an audit. This is to be done, kr 

: é = Stor Net Earnings from Operations, before Deprecia- 
ra y a tion.. 


Goodwin R. Harris 
Member, Toronto Stock Exchange 


McLeod, Young, Harris 
& Scott Limited 
403-7 Metropolitan Bldg. 
Toronto 


Telephones: Adelaide 6431-2-8 


$1,444,291 $1,549,078 $1,836,871 


Set *Subject to audit 
_The balance of consolidated earnings (subject to audit) available for reserves and debenture interest, after 
including net miscellaneous holding company earnings and deducting charges on underlying securities and earnings 
applicable to ro interests, for the year ended December 3 Ist, 1928, was $1,381,434. The total annual interest 
requirement of the Debentures now to be outstanding will be $315,000. Earnings figures include no provision 
for hurricane damage sustained by The Porto Rico Railways Company, Limited, which is of a capital nature and 
is being adjusted through capital reserves. 
ial bs operations of - ae ee been steadily extended. Plant additions and betterments 

uring the past two years have provided improved and more adequat ice, with i 

The effect of these should be more fully reflected in future Pe "C- h cr ep ee 


DIRECTORS: I. W. Killam (President), Montreal, Chairman Cal Power Compan imited; 

D. Bell, Montreal, President Jamaica Public Service Company, Lieneod: C. A. C. Rai sa eels NA 
Director Newfoundland Light & Power Company, Limited; Horacio Ferreccio, Paris, France; é MacGregor 
Mitchell, Halifax, N.S., Director The Royal Bank of Canada; Victor E. Mitchell, K.C., D.C.L. Montreal 
Director Abitibi Power & Paper Company, Limited; W. C. Pitfield, Montreal, Director Ottawa Light Heat & 
Power Company, Limited; John H. Price, eee President Price Brothers & Company, Limited; His Honour 
W. D. Ross, Toronto, Director The Bank o Nova Scotia; O. E. Smith, Halifax, N.S., President Maritime Tele- 
graph & Telephone eer Limited; H. J. Symington, K.C., Montreal, Director Maple Leaf Millin Company. 
—— Fred ml , a ery ean ae ~ = Chase, Wolfville, N.S., Director The Eastern 

rust Company; L. M. Wood, Toronto, President Guardian Realty Com imited; 
Clarke, Montreal, Secretary of the Company. ee ene 


We offer these Debentures for delivery if, as and when issued and received by us, 
legal matters in connection with the issue by Messrs.tMcGibbon, Mitchell & Stairs, 


Toronto East 
General Hospital 
in which Dominton 
Battleship Linoleum 
Sloorsare featured 


: 
Canadian Investors 
Corp. Limited 
No Par Value Stock 


An Investment having at- 
tractive possibilities. 


Price: At the Market 
Circular on request. 


PRINGLE, HOLMES & CO. 
LIMITED 
INVESTMENTS 
CENTRAL BLDG. TORONTO 


« 
ey 
* 


Dominion 
-Battleship Linoleum 


Choice of floors for modern public buildings 
is no longer speculative. Dominion Battle- 
ship Linoleum is specified with absolute 
assurance of complete satisfaction to owner 
and tenant. 


eRe 


vere . 


BANK uF i‘ 


EDMONT« 


It’s the early booker who gets 
the best cabin — at the rate 
wishes to pay. That is, on any 
of our 15 popular ships! Costs 
mo more to enjoy Ca 
Pacific hospitality and the 
short,: scenic St. Lawrence 
water-boulevard. But it does 
mean “book now” for summer 
» eailings. 
Apply Local Agents or 


J. B. MACKAY, General Agent 


Canadian Pacific Bldg., 
Toronto 


he Dominion Battleship Linoleum is perma- 
nent, odourless, sanitary. It is comfortable 
underfoot, restfully quiet, attractive in ap- 
pearance. No upkeep is necessary with this 


exceptional floor; an occasional waxing 
imparts a high polish if desired. 


Made in three — — AAA, in eight 
colours: AA and A, in four colours — for 
banks, stores, schools, hospitals and public 
buildings generally. Special colours for 
large contracts, 


Installed by all large house JSurnishing and 
departmental stores. Write ae 
samples and literature. 


Dominion Oilcloth & Linoleum Company EDMONTON 
Limited Montreal — LONDON, ENG. 
The abort statements are not guaranteed, but are based upon information which we belicv: to be reliable and on which we 


Capital : $1,000,000 
Reserves 350,000 


Complete 
Trust Service 


covering 


Wills and Trusts 
Mortgage Loans 


Registrar and Transfer Agents 
Safety Deposit Vaults 


EASTERN TRUST 
COMPANY 


and subject to the approval o 
of Montreal, ai— - 


97 and accrued interest, to yield over 6.20% 


oyal Securities Corporation, Limited 


244 St. James Street, Montreal 


HArbour 3121 FINANCI 


i ; 
REAL EST 


Offices: MONTREAL 
LOANS 


CHARLOTTETOWN 


TORONTO HALIFAX SAINT JOHN 
THREE RIVERS HAMILTON 
ST. JOHN’S, NFLD. 


QUEBEC 
RIGINA 
NEW YORK 


OTTAWA WINNIPEG 


CALGARY 


VANCOUVER 
VICTORIA 


LORS EO RR 


’ Ground Fk 
- EDMONT' 


acted in purchasing these securities. 


: 
jt ___________ . 


Carry! Conotion Pacific Express Travellers 


eguee = Good the World Over “* How much of your overhead is underfoot ? ”* 


ED 
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~ COLUMBIA 
SECURITIES. 


| VICTOR W. ODLUM 


& COMPANY 
303 PENDER STREET WEST 
VANCOUVER, B. C. 


Calgary, Alberta 


Stock, Bond and Grain 
Brokers 
Industrial Financing 


Carlile & Farr Ltd. 


r Private wire to all markets. 


Correspondents of 
Osler & Hammond 


wate Wire Connection te New 
‘rk, Chicago, Winnipeg, Montreal, 
Terente, and Vancouver, 


| G. F.’ 
TULL & ARDERN 


LIMITED 
STOCK, ae GRAIN 


an 
FINANCIAL BROKERS 
LANCASTER BUILDING 


CALGARY, Alberta 


REGINA 


Inside Property Trackage 
Rentals and Insurance 


WALLACE & MILNE 


401-402 Darke Block 
REGINA SASK. 


Western 
Investments 


Those who have in- 
vestments in British 
Columbia, with which 
they are not familiar, 
may write to us for in- 
«dependent reports or 
‘valuations. 7 


° pdia- 
- Royal 
H States 
Canada, 


terest, 


Our organization covers 
every section of the 
province. 


Pemberton & Son 


Vancouver Limited «- 


418 HOWE STREET 
Vancouver, Canada_ 


THE 
WINNIPEG MERCANTILE 
TRUST COMPANY 
EXECUTOR. ADMINISTRATOR, 
TRUSTEE 


A. P. Cameron, Manager 
431 MAIN 8ST.. WINNIPEG 


C.H. ENDERTON ¢: CO. 


Established 1890 
Real Estate Investments, Mortgage 
Loans, Insurance, Rentals, 
Stocks and Bonds 
Members Winnipeg Stock Exchange 
222 Portage Avenue, 
WINNIPEG 


Frank R. Logan & Company 
LIMITED 


General Insurance Agents 
Real Estate Financial Brokers 


REGINA, SASK. 


D.M.DUGGAN 


INVESTMENTS. LTD. 


Bonds 
and 
Insurance 


BANK UF i:ORONTO SUILDING 


EDMONTON CANADA 


T. K. McCALLUM 


T. K. McCallum & Co. 
Government, Municipal 
and Corporation Bonds. 


Cole Block 
Saskatoon 


BESCO EARNS LESS 
_ OWING TO ADVERSE 
COAL OPERATIONS: 
Profits Decline by $1,326,-, 


358 During 1928 from | 
1927 Figures | 


‘NET DEFICIT LOWER. 


Typographical Error 
in Boyle Article 


Many readers of The Finan- 
cial Post have indicated that 
they plan to file last week’s 
Grain Trade Number for re- 
reading and reference. They 
are asked to correct a typo- 
graphical error on page 29. In 
speaking of grain mixing it is 
stated that 36,000,000 bushels 
of no grade tough grain enter- 
ed elevators and 114,000,000 
bushels came out. Obviously 
the figure should read 14,000,- 
000 bushels. 


From Our Own Correspondent 


MONTREAL.—The financial state- | 
,ment of the British Empire Steel | 
| Corporation for the year ending De- | 
| cember 31, 1928, reveals a reduction | 


| in earnings from $5,513,761 in 1927 
| “Rt pame out in the annual re- | PRESSED METALS 
WRITES ITS PLANT 
DOWN BY 50 P.C. 


port that results obtained in the 
Patent Rights at $1 from 


| operation of the colliery properties 
up to last September had been dis- 

$1,906,984 Year 
Ago 


appointing, and in tthe current re- | 
port it is stated that although there 
| was some improvement in the last | 
| four months of the year, this was not | 
sufficient to offset the adverse re- | 
| sults previously obtained. 
_ After the deduction from operat- | 
ing profits of depreciation and sink- | neem 
ing fund charges, bond interest, ete... A striking feature of the balance 
there was left a surplus of $724,452. sheet of Pressed Metals of America, 
Previous deficit was brought forward |Inc., which has just been issued to 


at $2,464,149, leaving a net deficit in|the shareholders in anticipation of | 
ithe annual meeting to be held on) 


the current report of $1.739,697. 
Operating Profits Lower March 23 next, is the fact that the 
Following are the comparative in- | Value of its land, building, machin- 
/come figures of the British Empire |¢TY @nd equipment has been depre- 
Steel Corporation and constituent ciated to approximately 50 per cent 


| companies for the past three years: of their cost and that patent rights 
1998 1927 1996 | have been written down to $1. 


$ $ The company’s inactive assets 
4,187,403 761 4,424,118 were increased by $36,385 and now 
1.478.017 1,476,013 1.461.625 | stand at $631,412. Land in Detroit 
2.962.408 | 
1,748,498 | by $1,468 to $21,473, land and 
__ 15.526 | buildings by $4,398 to $267,393 and 
1,138,468 Machinery and equipment by $10,- 
is to $342,545. Against 
- s ~--_- | three items there has been set up a 
canoer 7.198.468 | depreciation reserve of $303,895. 
ee Sen Write Patents to $1 
wares een oan | A year ago patent rights were 
-——- ~—__| carried on the books at $1,906,934; 
2,464,149 4,599,550 | this year the similar item is stated 
at $1, despite the fact, as intimated 
|by the president, J. W. Leighton, 
¥To coal employees. | that they have increased earning 
Working Capital Up jcapacity due to new developments 


A feature of the balance sheet is |#"4,improvements. : 
| an improvement of the working cap-|__The company’s active assets 
| ital position by approximately a mil-| reach a total of $486,223, an increase 
|lion dollars. Current assets are|im the year of $60,212. Cash hold- 
/shown at $21,028,441 and current | ings showed a reduction from $64,- 

liabilities at $5,007,569, leaving a) oo. 
working capital of $16,020,872. In| 619 was carried in short term mar- 
the preceding year, current assets ketable securities. as against $49,- 
totalled $19,260,902 and current lia-| 226 @ year ago. Accounts receivable 
bilities $4,598,076, a difference of|Were increased by $19,178 to $50,- 
$15,062,826. 412. Inventories indicated a gain 

The changes noted among assets of $49,922, standing at $184,622 as 
include an increase of roughly $1,-|#ainst $134,700 a year ago. 
500,000 to $8,025,723 in accounts re- 
ceivable and a decline of about $500,- 
000, in the value of properties. Assets 
at the end of 1928 total $156,421,344 
as compared with $154,875,108 at the 
end of 1927. 

On the liabilities side of the bal- 
ance sheet, bank loans show an in- 
crease from $450,000 to $586,647. An 
item of $300,000 for advances which 
appeared in the 1927 balance sheet is 
eliminated from that of the past year. 
Accounts payable are up from $1,- 
800,819 to $2,035,215. Accrued bond 
interest now totals $2,100,175 as 
against $1,740,877; reserves are up 
from $3,001,728 to $3,803,489, while 
surplus now totals $20,045,172. This 
surplus-is as at date of organization, 
less deficit on operations from date 
of organization to December 31, 1928. 


5,5 


| Op. profits . 3, 

Dep. and S.F. 6, 

2,709,385 1, 
1,777,561 
75,886 
855.937 
6,468 


Balance . 
| Bond int. .. 
Bond dis. .. 


Net profit .. 


Dividends* , 


Balance .... 
| Distrib.f ala 


724,452 
2,464,149 


Surplus .... 
Prev. deficit 


Net deficit . 1,739,697 


*Paid to outside shareholders ofAcadia Coal 
Company and Eastern Car Company. 


having been reduced in the twelve 
months from $24,116 to $9,662, this 
latter sum being made up of $1,391 
‘in accounts payable and $8,270 in 
accrued taxes, wages, etc. 

All accounts due, including gov- 
ernment or other taxes, have been 
paid. Values of inventories of metals 
and supplies, it is stated, are car- 
ried on the balance sheet at cost, 
which is considerably below the 
present market. 


Profits Show increase 


$202,615, before depreciation and 
federa) taxes, as compared with 
$166,178 in 1927, an increase of $36,- 
437. After meeting all charges four 
the year, including a material in- 
crease in payments on the common 
Reorganization Forecast | stock, the balance amounted to $214,- 


In his remarks to shareholders, C.|171, a gain of $29,232. The surplus 
B. McNaught, president, says in| Was increased by $78,044 and now 
part: stands at $389,979. 


“The most noticeable change in the | Income and Surplus Account 
balance sheet is the improvement in Years ve ce 
current and working assets which in- "'- $ 
creased $1,367,539 against an increase | Oper profits ...... 202,616 166,178 
of $409,492 in current liabilities and | Other revenue .... 2,423 
accrued interest, with the result that | 
the combined working capital of the | 
|companies improved by a little more | 
| than $958,000. 
| “In their report to the annua] meet- 
ing in September last, your directors 
intimated that the results obtained in 
the operation of the colliery properties 
| up to that time had been disappointing. 
| Although there was some improvement | 
| in the last four months of the year this | 
was not sufficient to offset the adverse 
results previously obtained. 

“The properties of the several oper- eee 
ating companies under the control of | Balance car. forw. 214,171 
| the corporation have been maintained | -—— ” a : 
| in good working condition during the | ,, a $12,780 dividends paid by 
| year and certain improvements have | Metals Co. of Canada. 


been planned, some of which have been | ee 
completed, wnich are contdentiy | ALCOHOL STOCK 
MOVES UPWARD 
ON NEW BUYING 


1926 


205,039 166,178 127,587 


45,027 44,396 


15,000 


43,495 
17,255 


O58: 
Depreciation 


— 


83,191 


Net profits 145,012 
Less Appropriations: 
Pref. divds. 2 
Com. divds. .... 7,4! 
Writ. off or., ete. 15,958 


| 105,428 
16,774 
33,196 
9.821 oc cc0 
46,137 
145,757 
6,954 


*3,191 
*62,566 


Surplus for year .. 29,231 
| Add prev. surplus 184,940 
| Less adjust. ...... 


sive 


184,940 
Pressed 


tion and reduction in cost of output. 
“There has been no change in the | 
| position of Dominion Iron and Steel | 
| Company which is still being admin- | 
| istered by National Trust Company as | 
receiver and manager. The interest on 
| this company’s 5 per cent. first mort- 
gage bonds has been paid up to Janu- 
ary 1 of this year, but the interest | 
on its 5 per cent. consolidated bonds | 
|is in arrears since March 1, 1926. No | 
payments have been made on account | 


of the sinking funds of either of these | ines tee ens Geen 
| issues since the year 1925. 


“The interest on the 5 per cent. first» MONTREAL.—The advance 
|mortgage bonds of the Nova Scotia| price of the stock of Canadian In- 
| Steel & Coal Company has been paid up | dustrial Alcohol during the past few 
|to July 1, 1928; the interest and sink-| days has again attracted public in- 
ling fund due January 1, 1929, as well lvestment attention to one of the 


las the interest on the company’s 6 per ; . 
| cent. perpetual debentures due on the ee — stocks in the alco- 
| same date, have not yet been provided | oi field. f ‘ 
‘for. All other interest and sinking| On account of its sold-out condi- 


| fund obligations were met at maturity. | tion due to steady liquidation in the 

| _“During the year the Dominion Steel | stock for over a period of one year, 

| Obrporation acquired the stock of Peck | Aleohol now responds actively to 

| Rolling Mills Limited, which is now |fresh buying. Furthermore, a small 

fevcrcoay as a subsidiary of that cor-| 149) is reported to be operating in 

“The operations of the companies | the shares, which in turn has given 
rise to a number of rumors. 


“engaged in coal mining, as has already h 
been noted, were adversely affected by| One is that the stock would soon 


jan increase in the cost of production. 
| The causes of this increase have been 
‘very thoroughly eee and| Another that the dividend would 
|measures have been taken to effect | he increased at an early date. While 
'reduction in the cost of mining and the aeamenn ta tn silitien n.d 

| distribution, and your directors are |," pany 1s In a position to dis- 
| hopeful that these will result in an im- | tribute a larger proportion of its 
| provement in profits. earnings to the shareholders, it is 
| “Your directors have been giving | not likely that any action will be 
|close attention to the matter of re- | taken along this line in the immedi- 
| organization and are hopeful that in| ate future. 


‘ticabl h ‘ ‘ 
the near future a practicable scheme — 


| may be presented to them which they 
| can approve and submit to the share- The company’s annual report for 


|holders and others interested in the | last year showed a very satisfactory 
re and aoa a. subsidi- | operating and financial position. 
| aries for their consideration. Not only was there a marked in- 


Though Many Rumors 
Abound 


Li 


-THE FINANCIAL POST: 


‘ASBESTOS REPORT | 
_ REVEALS SETBACK | 
IN PROFIT EARNED 


Poor Operating Results 
and Bad Weather Take 
Their Toll 


DEBIT TOTALS $84,268 


From Our Own Correspondent | In January sales 
MONTREAL.—The annual report | Tailors showed an increase of 18 
of Asbestos Corporation for the year| per cent over the corresponding 
| ended December 31, 1928, reveals.in| month of last year. Since the end 
| no uncertain terms, the unsatisfac-| of 1928 three new stores have been 
tory conditions which the company | opened, bringing the total up to 39, 
| experienced over the twelve months |and, in addition, the company has 
period, bs ee: *|1,600 sales agencies _ stretching 
The disappointing showing in the | across the Dominion from coast to 
| year’s operations was due not only | coast. Between 5,000 and 6,000 units 
/to adverse weather conditions, but! a week are being turned out. 
also to poor results in one of the| The balance sheet as at December 
larger pits of the company. | last showed the company to be in a 
Profits from operations for the| strong position, with current assets 
year amounted to $812,946, as com- | of $1,813,985 against current liabili- 
| pared with $1,357,380, in the pre-| ties of $113,000, being a ratio of 16 
| ceding year. Interest from invest-|to 1, ‘Their preferred stock, which 
| ments amounted to $104,093, making | js currently quoted at 107 and yields 
total income for the year of $917,039. | 614 per cent, is convertible into com- 
| After the payment of bond interest,| mon until May, 1933, on a basis of 
depreciation and preferred dividend | two shares of common for one of pre- 
charges, there was left a debit of ferred. In view of the company’s 
$271,927. | financial position and the fact that 
Offsets Operating Deficit ' dividends on the preferred last year 
A profit of $187,500 arising from | vere earned six times over, this is- 
the sale of Etchmin Power-Company | sue is believed to afford attractive 
stock during the year, however, re-| opportunities as a speculation, Earn- 
duced the debit to $84,268, while pre- | ings on the common in 1928 were at 
vious surplus brought forward at | 


A“ 


of Tip-Top 


Tip-Top-Tailors Increase 
Earnings 18 Per Cent. | 


in Month of January 


Company, Turning Out Close to 6,000 Units Per Week, 
Compelled to Erect New Plant, Which Will 
be Done Out of Earnings 


‘the rate of $4.40 a share and this 


held for sale has gained in value | 


these | 


|500 to $22,287, but the sum of $84,- | 


Current liabilities are negligible, | 


$378,427, left a profit and loss bal- 
| ance in the current report of $294,- 
| 159. 
Following is a comparative state- 
ment of profit and loss account for 
1928 and 1927. 


| Profits 


1928 
$812,946 
104,093 
$917,039 
466,880 
$150,159 
200,000 


1927 
$1,357,380 

107,314 
[Total ine.’ ...csccccese $1,464,694 
|.Bond int. 469,568 


seeeee eeeeee 


$995,126 
300,000 


$695,126 


| Balance 
Depreciation 


Net profits 
Pref. divds....cscoseves 


*$27b.768 
187,500 
*$ 84,268 
378,427 


$294,159 $378,427 


| Surplus ‘ 
Sale of stock} 


$173,199 


| Balance 
205,228 


| Previous surplus 


(Pr. & L. balance 
* Debit. 
| +Profit from sale of Etchemin Power Co. 

etock. 

Bank Loan of $300,000 

A substantial reduction is shown 
in the working capital position, ex- 
leess of current assets over current 
liabilities amounting to $1,509,896, as 
compared with $2,932,812 at the end 
of 1927. A bank loan amounting to 
| $300,000 is shown in the current re- 
port while none appears in the 
| preceding report. The only other 


—————— | 


(CANADA GYPSUM 
_ PROFIT-ON STOCK 

OVER $7 A SHARE 
‘First Report Shows Com- 
| pany to be in Healthy 


Position 


From Our Own Correspondent 


MONTREAL.—Net profits 


| 
21,927 | 


"$173,199 | 1928, $977,591 against $819,463 in 


for 


the preceding year, are showed by 
‘Canada Gypsum and Alabastine 
| Limited. 

| This is the first financial state- 
|ment issued by the company since 
\its organization in July, 1927, as 
'a consolidation of the Ontario Gyp- 
sum Company, Limited, and Alabas- 
tine Company, Paris, Limited, and 
which during 1928 acquired the 
business of Manitoba Gypsum Com- 
pany and British Columbia Gypsum 
Company. 

After deducting provisions for de- 
ae and depletion, a balance 
of $750,410 was equivalent to 5.45 
|times the full year’s interest on the 
‘outstanding 5% per cent first mort- 


change of importance in the balance | gage bonds and, after deducting 
sheet is the decline in investments | bond interest, more than ten times 
from $1,067,418 in 1927 to $842,266 ‘the annual interest requirements of 


Operating profit for the year was | 


127,587 | 


in | 


be listed on the New York board, | 
but confirmation can not be secured. | 


in 1928. 

No statement was made at the di- 
rectors’ meeting as to what action 
would be taken, if any, in maintain- 


in the present dividend on the} 


| preferred stock. 
| May Pass Preferred 
| It is generally supposed that the 
| company will pass the next preferred 
dividend as it would be an unwise 
| move to pay this charge out of sur- 
plus. As the preferred stock is non- 
cumulative, it would be possible for 
the company to pass one or two divi- 
dends without adding to its liabilities 
and thus making it easier for the 
company to work into a stronger 
financial position. 

For several weeks past the stock 
market has anticipated an unfavor- 
able financial statement. The pre- 


j 


ferred stock, which pays 7 per cent | 


| dividends annually, has been cur- 
rently quoted at 50, with compara- 
tively little buying or selling. 

The common stock has reacted 
| similarly and is now selling below the 
| 20 mark. 

A Long Pull f 
| Asbestos Corporation has received 
more than its share of hard luck. Un- 
| foreseen setbacks have occurred in 
| operations which have run up costs, 
while the unsettlement of the market 
| has not made it easy for the company 
| to dispose of its stocks. 
| Results for 1929 should be more 


pleted and put in operation at the 
Consolidated and Beaver mines. 
While no official information is avail- 
able on the operating costs of this 
plant it is generally understood that 
the cost per unit of production will 
| be considerably lower than that of 


other yéars. In this event, it is likely | 


| that the company will show better 
| earnings during the current year. 


‘Market Position is Sound | tions during 1928. A large sum of | 


|money was expended in increasing 
storage facilities and at the present 
time the storage reserve of the com- 
pany aggregates over 10,000,000 
| gallons. 

Plans have been laid down for the 
jincreasing of the storage capacity 


to 15,000,000 gallons if such should | 


be found necessary. 
Equity Behind Stock 
It is readily realizable that the 
storing of this large quantity of 
‘alcohol places a very substantial 
equity back of the common stock. 


And, when it is further considered | 


| that though a large proportion of 
its production has been placed in 


| storage, the company has been able | 
to show a very substantial increase | 


|in profits, it is not difficult to un- 


favorable. A new mill has been com- | 


| the 6 per cent. debentures. 
| The net profit of $539,611, subjec 
|to income tax, was equivalent to 
|$7.10 a share on the outstanding 
75,993 no par value common shares, 
| Following are the profit and loss 
figures: 

Net profits for yeat $977,591 
Depreciation and depletion.... 227,181 


$750,410 
Interest paid serene ere eeeeeeere 210,799 


Dividends paid 


Prov. for Inc. Tax.... $48,771 
Written off disc on 
securities 


Surplus for year ..cccccccccce $ 83,954 
Previous surplus 215,474 


$299,428 
Prem. on bond redemption .. 60,250 


| P. and L. balance .......+0.- $239,178 

The balance sheet shows total as- 
sets of $6,702,628 as of December 
|31, 1928. Current assets are equal 
| to 4.1 times current liabilities and 
| net working capital of $1,072,291 of 
| which $300,523 is represented by 
= and securities. 

In his report to shareholders, R. 
|E. Haire, pre*ident, says in part: 
“In March last year your approval 
| was obtained of the purchase by your 
| company of the businesses and prop- 
erties of Manitoba Gypsum Company, 
Limited, and of its subsidiary, British 
| Columbia Gypsum Company, Limited. 

“The operation of these properties, 
which include in Manitoba a large 
| plant for the manufacturing of gypsum 
products, and the control of the only 
| developed gypsum deposits in Mani- 
| toba; and in British Columbia, a plant 
j}at New Westminster and- a gypsum 
mine at Falkland, B.C., was taken over 
by your company in March, 1928. 

“A great deal of work has been done 
- the development of a wider range 
of products from a gypsum base, and 
| it is very encouraging to find a grow- 
| ing interest in these. 
| “Products of the company now cover 
such a wide range that they are used 
in all types of construction. Export 
business, which the company is un- 
| usually ‘well adapted to serve by water, 
with plants at Montreal and New West- 
| minster, B.C., is being actively devel- 
oped. 


issue latterly has been selling be- 
tween 42 and 43, so that it, too, | 
would seem to give room for appre- 
ciation. Not a cent has been made 
chargeable to good-will and the com- 
pany has no mortgages. 

Three years ago the company | 
doubled its present manufacturing | 
plant, which is located in a seven | 
storey building in Toronto, but after | 
this .short interval has been con- | 
fronted with the necessity of erect- | 
ing a new building. ‘ A site covering | 
3% acres has been selected at an ad- | 
vantageous point in Fleet Street in| 
the centre of the harbor front de- 
velopment and here will be located 
the new plant. Plans have been pre- 
pared and work of construction will 
be started immediately. It is ex-| 
pected that the building will be com- 
pleted by the end of July. The build- | 
ing is to be erected and equipped 
out of surplus earnings, now amount- 
ing to $534,560, and without recourse | 
_ oe or financing of any | 
sind. 


VIAU BISCUIT CORP. | 
SHOW $1.20 SHARE | 
IN ITS THIRD YEAR| 


Report for 1928 Reveals 
All Round Gain — Jan- 
uary Sales Higher 


From Our Own Correspondent 

MONTREAL.—Viau Biscuit Cor- 
poration’s third annual report for 
1928 shows higher profits, improved 
financial position and a_ general 
strengthening of the balance sheet. 

After providing for interest and 
reserve and adjusting payment of 
dividends to a yearly basis, the prof- 
its available on the 25,000. shares 
of common stock outstanding 
amounted to $1.50 per share. 

Gross revenues from operations, 
including sundry revenues, were 
$640,589 as compared with $571,202 
in 1927. After the deduction of sell- 
ing administration and general ex- 
pense there remained a net profit for 
1928 of $239,637 as compared with 
$189,651 in the preceding year, an 
increase of over 26 per cent. 


Pay Larger Dividends 

Dividends for 13 months were 
paid on the two classes of preferred 
stock in order to bring dividend 
payments from these issues jnto 
line with the corporation’s fiscal 
year. Dividends on the second pre- 
ferred are in arrears to the extent 
of 7 per cent and almost® sufficient 
surplus remains from 1928 earnings 
to retire these arrears, but such pay- 
— has been deferred until a later 
ate. 

The profit and loss account for 
the past two years follow: 


Gross profits .sesseees $640,589 
Expenses 400,952 
Net profit $239,637 
educt: 
Interest $3 46,488 
Deprec. reserve .ese+« 
Inc. tax reserve .esess 
Bad debts reserve ,».... 
Asset loss ...... PYTT TT 
Write-off .....c00. eece 





$571,202 
381,551 


$189,651 


$ 45,523 
80,000 


$141,149 
*75,833 
$ 65,316 
*35,642 


$ 29,674 


$ 74,448 
70,000 


Net Income ..... weeee 
Divd. Ist pref. 


eereese 


Balance 
Divd. 2nd pref. ....+. 


OTS! wickscccnccveds S 4,448 


*For 18 months. 

The balance sheet reveals an im- 
provement in liquid position, work- 
ing capital being $329,713 as.against 
$318,149 at the end of 1927. The 
improvement is even greater than 
this comparison indicates in view 
of the accounting practice of deduct- 
ing the reserve for bad debts, 
amounting to $22,000, from the cur- 


Anderson, Lunney & Co. 
LIMITED 


Real Estate, Loans and 
Insurance. 
Established 1901 


1819 Cornwall Street, 
REGINA, CANADA 


Broder Financial Agency 


Financial Agents 


Real Estate Loans 
Insurance 


1812 Rose St. Regina, Sask. 


SASKATOON 


A. L.KOYL & COMPANY 


General Financial Agents 


| derstand the attractiveness of this | 


stock as an investment. 


has outstanding two classes of stock, 
an “A” and “B” stock, both of which 
have the same rights with the ex- 
ception that “B” has 


no voting |, 
|power. A little over 1,000,000 shares | 
|of both classes are outstanding and | 


At the present time the company | 


WESTERN INVESTMENT SECURITIES 
Specializing in First Mortgage Investments 


Home Assurance Company 


of Canada 


| at the current market price of rough- | 


|ly $45 a share for the “A” stock, the 


| market valuation on this company, | 


|in relation to the equity back of the 
| stock and the earning power of the 
company, is not excessive. 


| 


ist FLOOR, LINEHAM BLOCK, CENTRE STREET & 8th AVENUE 
CALGARY, 


ACCIDENT AND SICKNESS AND AUTOMOBILE INSURANCE 
Applications for Agencies Invited in British Columbia, Alberta, 
and Saskatchewan 


ALBERTA 


$907,300.00 | 


CITY OF SASKATOON — 


SASKATCHEWAN 


DEBENTURES FOR SALE 
Sealed tenders, addressed to the undersigned City yin ie Oca 


and marked “Tender for Debentures,” will 


be received up to 12 o’cla 


noon on Monday, April 1st, 1929, for the following Sinking 


Debentures, viz.:— 
By-law 

No. 
1769 


Purpose 


Comfort Station 
Electric Light extensions 


Street Railway extensions and equipment... 15 
15 


Water Meters 
Filtration Plant extensions 
Storm Sewers 
Retaining wall—l1th Street 


Hospital accommodation and equipment.. 


High School accommodation and equipment. . : 


Storm Sewers 
Sewer mains (1928) 
Water mains (1928) 


Boulevards for walks (1928) 
Concrete curbs (1928) 


Boulevards (1928) 


Water connections (1928) 


Pavements,—asphaltic,—(1928) ‘ 
Concrete sidewalks and curbs (1928)........ 


Macadamizing—gravelling (1928) ....seee0.» 1 


eereeeeeeeer 


Sewer connections (1928) ...... cousdeeoedne a 


SRRSESRSSR esse aeeece 


The debentures will be dated May Ist, 1929. 


Alternative bids are required on: 


(a) The whole issue bearing 5% interest, with the exception of the unnumbered 
by-laws where the interest rate is to be 444%. 


(b) The whole issue bearing 414%. 


In the case of Alternative (a) bidders are requested to submit a separate 
price for the debentures which are to hear 5% and those which are to bear 444% 


interest. 


Principal and interest payable at the Bank of Montreal, in Montreal, 


Winnipeg, Vancouver and Saskatoon. 


with interest payable semi-annually and principal at date of maturi 


«The debentures are a direct obligation of the City at large issued in coupon See 
ty. Provision 


made for the registration of principal only. 
The right is reserved to reject any or all tenders. 


Any further information required will be furnished on application. 


G. W. NORMAN, Mayor. 


rent assets instead of showing it as 
part of the reserve. 

The cash position of the company 
does not show up as well as in 1927, 
the total for 1928 being $5,835 as 
compared with $41,917 in the previ- 
ous year. 


in excess of 
maintained a 


operations of 


HEAD OFFICE 


those 
further 


crease in earnings should 


1929. 


ANDREW LESLIE, City Commissioner. 


Lan 


The Weyburn Security Bank 


Chartered by the Act of the Dominion Parliament 
THIRTY BRANCHES IN SASKATCHEWAN 


WEYBURN, SASK. 


DIRECTORS:—Alex. Simpson, Pres., Missengett ee 


- Jos. Mergens, Vice-Pres., Weyburn, Sask.; 


Weyburn, Sask.; M. A. Miller, Weyburn, Sas 


son, Minneapolis, Minn.; N. D. McKinnon, 
H. O. Powell, Gen. Mgr., Weyburn, Sask 


A General Banking & Foreign Exchange Business 


J. A, 


k.; O. H. Hence 
Weyburn, Sask. 


: 


McCALLUM, HILL & CO. 


Stocks, Bonds, Grains 
Members Winnipeg Grain Exchange 


Private Wires to All Markets 
REGINA, SASK. 


aa 


James Rich 


LIMITED 


STOCKS AND BONDS 


“A Complete Service to Investors” 


WINNIPEG _ 


MONTREAL, KINGSTON, 


BRANDON, MOOSE JAW, SASKATOON, EDMO 


Taylor, 


Caigary, Canada 


TORONTO ‘ 
NTON 


Bond, Insurance, Estates, 
Farm Lands, Appraisals 


We are well informed on the oil 


it ti 


EDWARDS & AMES 


‘ESTATE AGENTS 
MORTGAGES 
VALUATIONS 
GROUND LEASES 
BUILDING MANAGEMENT 


ardson & Sou 


520-624 Pacific Bldg. 


Macaulay, Nicolls, Maitland & Co., Ltd. 


Insurance, Financial and Estate Agents 
A generation of experience in Vancouver, B.C. 


T. R. BILLETT & CO. | 


Stocks and Bonds 
214 CURRY BUILDING 


JOHN GILLESPIE & CO., 


LTD. 


/ 


Direct Private Wires to Leading Markets 
STOCKS — BONDS — GRAIN FUTURES — EXCELLENT STOCK 


AND GRAIN SERVICE. 


GILLESPIE 
McLeod Building 


GRAIN CO., LTD. 
- Edmonton, Alta, 


Unlisted Securities 
WINNIPEG 


The current year has started. well 
sales for. January being 22 per cent~ 
for the sar 
month in 1928. If this progre 


- Vancouver, B.C; | 


H. M. E. sadeal” 
& Co. Limited 
FINANCIAL AGENTS 


REAL ESTATE BONDS 
LOANS INSURANCE 


North-Central Bond Corporation, Limited 
McCallum Hill Bldg. Sask. 
514% Investment Bonds 
514% Children’s Educational Bonds 


Let us explain our plan: How to employ smal! sums (17 cents per day or more) 
to provide a competence for the future or for the children’s college education. 


crease in earnings but the company, 
after the payment of the usual divi- 
dend, carried forward to its surplus | 
account a substantial sum which | 
now places its liquid position in ex- 
cellent condition. 

Several important developments | 
took place in the company’s opera- 


CAMERON-SOLMES LIMITED 


INVESTMENT BANKERS CORPORATION UNDERWRITERS 
OTTAWA WINNIPEG SASKATOON CALGARY 
Now offering the stock of 


ROBY’S PRODUCTS LTD. 


Factories at 


Brook & Allison 


Farm Lands and City Property, 
Loans and Insurance, 
Rental Agents 
Established 1907 
REGINA, SASK. 


Regina William E. Reid Co. Ltd. EB 
Investment Bankers | 
Stocks, Bonds and Grain 
635-639 Grain Exchange 
WINNIPEG 


ERS 
Winnipeg Grain Exchange — Ys 


| A 
| TRUST COMPANY 
that has been selected by 
several Judges to act as 
Executor of their Wills 
must be a competent Ex- 
ecutor. Such a Company is 

The 
Standard Trusts Company 


Head Office: 346 Main Street, 
Winnipeg 


— INVESTMENTS — 


GALLOWAY, CLEARY & COMPANY 
STOCKS BONDS RENTALS INSURANCE 
Members Winnipes Grain Exchange: Calgary Stoek Exchange 
Direct private wires to New York, Chicago, Toronto, Winnipeg, Montreal 
WESTMAN CHAMBERS (Ground Floor) REGINA 


ANCOUVER 
VICTORIA 


Ground Floor, C.P.R. Bldg. 
EDMONTON, - ALTA. 


Winnipeg Stock Exchange 
Chicago Board of Trade 


securifacs. 
Branches: 

Saskatoon, Edmonton, Lethbridge 
Vancouver 


MONTREAL WINNIPEG 





BRITSH =——sd| 
SECURITIES. 


VICTOR W. ODLUM 


& COMPANY 
303 PENDER STREET WEST 
VANCOUVER, B. C. 
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BESCO EARNS LESS 
OWING TO ADVERSE 
COAL OPERATIONS 


|Profits Decline by $1,326,-' 


|. COLUMBIA | 


358 During 1928 from 
1927 Figures 


‘NET DEFICIT LOWER 


From Our Own Correspondent 


MONTREAL.—The financial state- 
ment of the British Empire Steel 
| Corporation for the year ending De- 
| cember 31, 1928, reveals a reduction 
| in earnings from $5,513,761 in 1927 
to $4,187,403. 
It is pointed out in the annual re- 
port that results obtained in the 
| operation of the colliery properties 
| up to last September had been dis- 
| appointing, and in tthe current re- 
port it is stated that although there 


Calgary, Alberta | was some improvement in the last 
| four months of the year, this was not 


Stock, Bond and Grain 
Brokers 
Industrial Financing 


| Carlile & Farr Ltd 


| 
) | 
E Private wire to all markets. | 


Correspondents of 
Osler & Hammond 


| sufficient to offset the adverse re- 
| sults previously obtained. 


After the deduction from operat- 


_ing profits of depreciation and sink- | 
| ing fund charges, bond interest, etc., 
| there was left a surplus of $724,452. | sheet of Pressed Metals of America, 


Previous deficit was brought forward 
at $2,464,149, leaving a net deficit in 
the current report of $1.739,697. 


Operating Profits Lower 
Following are the comparative in- 


ROTA 
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Typographical Error 
in Boyle Article 


' 
| 


| 
Many readers of The Finan- 
cial Post have indicated that 
they plan to file last week’s 
Grain Trade Number for re- 
reading and reference. They 
are asked to correct a typo- 
graphical error on page 29. In 
speaking of grain mixing it is 
stated that 36,000,000 bushels 
of no grade tough grain enter- 
ed elevators and 114,000,000 
|| bushels came out. Obviously 
|} the figure should read 14,000,- 
|} 000 bushels. 


PRESSED METALS 
WRITES ITS PLANT 
DOWN BY 50 P.C. 


| 


Patent Rights at $1 from 
| $1,906,934 Year 


Ago 
A striking feature of the balance 


|Ine., which has just been issued to 
|the shareholders in anticipation of 


‘the annual meeting to be held on | 


(a 23 next, is the fact that the 
value of its land, building, machin- 


/come figures of the British Empire |¢TY and equipment has been depre- 


e Wire Connection to New | 
fr Chicago, Winnipeg, Montreal, 
: Terente. and Vancouver, 


| G. F. 
TULL& ARDERN 


LIMITED 
STOCK, —" GRAIN 


an 
FINANCIAL BROKERS 
LANCASTER BUILDING 


CALGARY, Alberta 


| Balance ... 
| Distrib.t 


| 


REGINA 


Inside Property Trackage 
Rentals and Insurance 


WALLACE & MILNE 


401-402 Darke Block 
REGINA SASK. 


Western 
Investments 


Those who have in- 
vestments in British 
Columbia, with which 
they are not familiar, 
‘May write to us for in- 
«dependent reports or 
-*yaluations. 


* Our organization covers 
every section of the 
province. 


Pemberton & Son 


Vancouver Limited «- 


418 HOWE STREET 
Vancouver, Canada __ 


° pde- 
Royal 
H States 


anada, 
nterest. 


THE 
WINNIPEG MERCANTILE 
TRUST COMPANY 
EXECUTOR. ADMINISTRATOR, 
TRUSTEE 


A. P. Cameron, Manager 
431 MAIN 8ST... WINNIPEG 


C.H. ENDERTON ¢: CO. 


Established 1890 
Real Estate Investments, Mortgage 
Loans, Insurance, Rentals, 
Stecks and Bonds 
Members Winnipeg Stock Exchange 


222 Portage Avenue, 
WINNIPEG 


Frank R. Logan & Company 
LIMITED 


General Insurance Agents 
Real Estate Financial Brokers 


REGINA, SASK. 


D.M. DUGGAN 


INVESTMENTS. LTD. 


Bonds 
and 
Insurance 


BANK UF i:ORONTO BUILDING 


EDMONTON CANADA 


T. K. McCALLUM 


T. K. McCallum & Co. 
ernment, Municipal 
and Corporation Bonds. 


Cole Block 
Saskatoon 


H. M. E. EVANS 


& Co. Limited 
FINANCIAL AGENTS 


REAL ESTATE BONDS 
LOANS INSURANCE 


t 


ANCOUVER 
VICTORIA 


Ground Floor, C.P.R. Bldg. 


secarifers. 


———— 


Steel Corporation and constituent 
companies for the past three years: 
1928 1927 1926 
$ 
4,424,118 
1,461,625 


s 
5,513,761 
1,476,013 


$s 
4,187,403 
1,478,017 


Op. profits . 
Dep. and S.F. 
2,709,385 
1,777,561 
75,886 
855.937 
6,468 


4,037,748 
1,826,191 
75,826 


2,962,493 
1,748,498 
75,526 


1,138,468 


Balance .... 
Bond int. .. 
Bond dis. .. 


2,135,731 
330 


Net profit 
Dividends* 


849,469 
125,017 
724,452 

2,464,149 


1,739,697 


2,135,401 1,138,468 


2,135,401 
4,599,550 


2,464,149 


1,138,468 
5.738.018 


Surplus .... 
Prev. deficit 


Net deficit . 


*Paid to outside shareholders ofAcadia Coal 
Company and Eastern Car Company. 
TTo coal employees. 


Working Capital Up 
A feature of the balance sheet is 
an improvement of the working cap- 
_ ital position by approximately a mil- 
| lion dollars. Current assets are 
shown at $21,028,441 and current 


4,599,550 


liabilities at $5,007,569, leaving a/| 


working capital of $16,020,872. In 
the preceding year, current assets 
totalled $19,260,902 and current lia- 
bilities $4,598,076, a difference of 
$15,062,826. 

The changes noted among assets 
include an increase of roughly $1,- 
500,000 to $8,025,723 in accounts re- 
ceivable and a decline of about $500,- 
000, in the value of properties. Assets 
at the end of 1928 total $156,421,344 
as compared with $154,875,108 at the 
end of 1927. 

On the liabilities side of the bal- 
ance sheet, bank loans show an in- 
crease from $450,000 to $586,647. An 
item of $300,000 for advances which 
appeared in the 1927 balance sheet is 
eliminated from that of the past year. 
Accounts payable are up from $1,- 
800,819 to $2,035,215. Accrued bond 
interest now totals $2,100,175 as 
against $1,740,877; reserves are up 
from $3,001,728 to $3,803,489, while 
surplus now totals $20,045,172. This 
surplus-is. as at date of organization, 
less deficit on operations from date 
of organization to December 31, 1928. 


Reorganization Forecast 


In his remarks to shareholders, C. | 


B. McNaught, president, says in 
part: 

“The most noticeable change in the 
balance sheet is the improvement in 
current and working assets which in- 
creased $1,367,539 against an increase 
of $409,492 in current liabilities and 


accrued interest, with the result that | 
the combined working capital of the | 


|companies improved by a little more 
than $958,000. 
“In their report to the annua] meet- 
ing in September last, your directors 
| intimated that the results obtained in 
| the operation of the colliery properties 
| up to that time had been disappointing. 
Although there was some improvement 
in the last four months of the year this 
was not sufficient to offset the adverse 
results previously obtained. 
| “The properties of the several oper- 
ating companies under the control of 
'the corporation have been maintained 
|in good working condition during the 
|year and certain improvements have 
| been planned, some of which have been 
completed, which are confidently ex- 
pected to promote efficiency of opera- 
tion and reduction in cost of output. 
“There has been no change in the 
, position of Dominion Iron and 
Company which is still being admin- 





| this company’s 5 per cent. first mort- 


|Sry. bonds has been paid up to Janu- 


ary 1 of this year, but the interest | 
on its 5 per cent. consolidated bonds | 


|is in arrears since March 1, 1926. No 


payments have been made on account | 
| of the sinking funds of either of these | 


sues since the year 1925. 

“The interest on the 5 per cent. first 
| mortgage bonds of the Nova Scotia 
Steel & Coal Company has been paid up 
| to July 1, 1928; the interest and sink- 
ling fund due January 1, 1929, as well 
las the interest on the company’s 6 per 
| cent. perpetual debentures due on the 
| same date, have not yet been provided 
|for. All other interest and sinking 
fund obligations were met at maturity. 
| “During the year the Dominion Steel 
| Sorporation acquired the stock of Peck 
| Rolling Mills Limited, which is now 
|operated as a subsidiary of that cor- 
| poration. : 

| “The operations of the companies 
engaged in coal mining, as has already 
| been noted, were adversely affected by 
/an increase in the cost of production. 
|The causes of this increase have been 
|very thoroughly investigated, and 
| measures have been taken to effect a 
| reduction in the cost of mining and 
| distribution, and your directors are 
| hopeful that these will result in an im- 
| provement in profits. ee 

| “Your directors have been giving 
|close attention to the matter of re- 
|organization and are hopeful that in 
|the near future a practicable scheme 
| may be presented to them which they 
can approve and submit to the share- 
|holders and others interested in the 
| corporation and its various subsidi- 
aries for their consideration.” 


| is 


A 
TRUST COMPANY 


that has been selected by 
several Judges to act as 
Executor of their Wills 
must be a competent Ex- 
ecutor. Such a Company is 


The 
Standard Trusts Company 


Head Office: 346 Main Street, 
Winnipeg 
Branches: 
Saskatoon, Edmonton, Lethbridge 
Vancouver 


Steel | 


| istered by National Trust Company as | 
receiver and manager. The interest on 


ciated to approximately 50 per cent 
of their cost and that patent rights 
| have been written down to $1. 
| The company’s inactive assets 


| were increased by $36,385 and now | 
stand at $631,412. Land in Detroit | 
‘held for sale has gained in value | 


|by $1,468 to $21,473, land and 
| buildings by $4,398 to $267,393 and 
‘machinery and equipment by $10,- 
1514 to $342,645. Against these 
|three items there has been set up a 
| depreciation reserve of $303,895. 
Write Patents to $1 

| A year ago patent rights were 
|carried on the books at $1,906,934; 
| this year the similar item is stated 
at $1, despite the fact, as intimated 


| by the president, J. W. Leighton, | 


| that they have increased earning 
| capacity due to new developments 
;and improvements. 

The company’s active assets 
reach a total of $486,223, an increase 
lin the year of $60,212. Cash hold- 


| ings showed a reduction from $64.,- | 
500 to $22,287, but the sum of $84,- | 


|610 was carried in short term mar- 
ketable securities. as against $49,- 


226 a year ago. Accounts receivable | 


were increased by $19,178 to $50,- 
412. Inventories indicated a gain 
of $49,922, standing at $184,622 as 
against $134,700 a year ago. 

Current liabilities are negligible, 
having been reduced in the twelve 
months from $24,116 to $9,662, this 
latter sum being made up of $1,391 
in accounts payable and $8,270 in 
accrued taxes, wages, etc. 

All accounts due, including gov- 


ernment or other taxes, have been | 
paid. Values of inventories of metals 


and supplies, it is stated, are car- 
ried on the balance sheet at cost, 
which is considerably below the 
present market. 


Profits Show increase 

Operating profit for the year was 
$202,615, before depreciation and 
federal taxes, as compared with 
$166,178 in 1927, an increase of $36,- 
437. After meeting all charges for 
the year, including a material in- 
crease in payments on the common 
stock, the balance amounted to $214,- 
171, a gain of $29,232. The surplus 
was increased by $78,044 and now 


stands at $389,979. 
Income and Surplus Account 
Years Ending December 31 
1928 1927 1926 
Oper profits 
Other revenue .... 


205,039 


45,027 
15,000 


127,587 
| Less: 
| Depreciation 44,396 
| 
Net profits 145,012 
Less Appropriations : 

Pref. divds. 22, 

Com. divds. 77,458 
| Writ. off or., ete. 15,958 


29,281 


43,191 


Surplus for year .. e 
62,566 


Add prev. surplus 184,940 
BME GER. oscece . scccee 


Balance car. forw. 214,171 


*Less $12,780 dividends paid by 
Metals Co. of Canada. 


ALCOHOL STOCK 
_ MOVES UPWARD 


184,940 


145,757 


Pressed 


ON NEW BUYING 


‘Market Position is Sound 
Though Many Rumors 
Abound 


From Our Own Correspondent 
MONTREAL.—The advance 
| price of the stock of Canadian In- 
| dustrial Alcohol during the past few 


an >. ar. A»_- 


in | 


‘ 


a 4 
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ASBESTOS REPORT 


_ REVEALS SETBACK 
_ IN PROFIT EARNED 


‘Poor Operating Results 
and Bad Weather Take 
Their Toll 


DEBIT TOTALS $84,268 


From Our Own Correspondent 


MONTREAL.—tThe annual report 
, of Asbestos Corporation for the year 
| ended December 31, 1928, reveals, in 
| no uncertain terms, the unsatisfac- 
tory conditions which the company 
experienced over the twelve months 
| period, ’ 

The disappointing showing in the 
year’s operations was due not only 
; to adverse weather conditions, but 
also to poor results in one of the 
larger pits of the company. 

Profits from operations for the 
year amounted to $812,946, as com- 
| pared with $1,357,380, in the pre- 
| ceding year. Interest from invest- 
ments amounted to $104,093, making 
total income for the year of $917,039. 
| After the payment of bond interest, 
depreciation and preferred: dividend 
charges, there was left a debit of 
$271,927. 

Offsets Operating Deficit 

A profit of $187,500 arising from 
the sale of Etchmin Power Company 
stock during the year, however, re- 
duced the debit to $84,268, while pre- 
vious surplus brought forward at 
$378,427, left a profit and loss bal- 
ance in the current report of $294,- 
159. 

Following is a comparative state- 
ment of profit and loss account for 
| 1928 and 1927. 
| 


| Profits 
i Invest. inc. ceccocccece 


1928 1927 
$812,946 $1,357,380 
104,093 107,314 
' ---——- -—- es - 
$917,039 $1,464,694 
466,880 469,568 
$150,159 
200,000 
$250,159 


621,927 


Ft OU. css etennedes 
mond int. ssccocsccece 
| 


$995,126 
300,000 


—— 


$695,126 


Balance 


Net profits 
| Pref. divds. ...cseccece 


$173,199 


*$27b.768 
187,500 


Surplus 
Sale of stock? 
— - 
*$ 84,268 
378,427 


$173,199 


| Balance 
205,228 


| Previous surplus ...... 


—— 


(Tr. & L. balance $294,159 $378,427 


| SDebit. 
| ¢Profit from sale of Etchemin Power Co. 
stock. 
Bank Loan of $300,000 

A substantial reduction is shown 
in the working capital position, ex- 
cess of current assets over current 
i liabilities amounting to $1,509,896, as 
, compared with $2,932,812 at the end 
| of 1927. A bank loan amounting to 
| $300,000 is shown in the current re- 
| port while none appears 
| preceding report. The only other 
change of importance in the balance 
sheet is the decline in investments 
from $1,067,418 in 1927 to $842,266 
in 1928. 

No statement was made at the di- 
rectors’ meeting as to what action 
would be taken, if any, in maintain- 
ing the present dividend on the 
preferred stock. 

May Pass Preferred 

| It is generally supposed that the 
company will pass the next preferred 
dividend as it would be an unwise 
move to pay this charge out of sur- 
plus. As the preferred stock is non- 
cumulative, it would be possible for 
the company to pass one or two divi- 
dends without adding to its liabilities 
and thus making it easier for the 
company to work into a stronger 
financial position. 

For several weeks past the stock 
market has anticipated an unfavor- 
able financial statement. The pre- 
ferred stock, which pays 7 per cent 
dividends annually, has been cur- 
rently quoted at 50, with compara- 
tively little buying or selling. 

The common stock has reacted 
| similarly and is now selling below the 
; 20 mark. 
A Long Pull : 
| Asbestos Corporation has received 
| more than its share of hard luck. Un- 
| foreseen setbacks have occurred in 
| operations which have run up costs, 
| while the unsettlement of the market 
| has not made it easy for the company 
| to dispose of its stocks. 


Results for 1929 should be more 


| 
| 


favorable. A new mill has been com- | 


pleted and put in operation at the 
Consolidated and Beaver mines. 
While no official information is avail- 
able on the operating costs of this 
plant it is generally understood that 
the cost per unit of production will 
| be considerably lower than that of 
| other véars. In this event, it is likely 
| that the company will show better 
| earnings during the current year. 
Sic seibacetetesenatsnentnetisaiic eitnaiasoealiaslapig 


| tions during 1928. A large sum of 
|money was expended in increasing 
storage facilities and at the present 
time the storage reserve of the com- 
pany aggregates over 10,000,000 
gallons. 

Plans have been laid down for the 
lincreasing of the storage capacity 


/to 15,000,000 gallons if such should | 


| days has again attracted public in-|be found necessary. 


|vestment attention to one of the 
most attractive stocks in the alco- 
hol field. 
| On account of its sold-out condi- 
| tion due to steady liquidation in the 
| stock for over a period of one year, 
Alcohol now responds actively to 
fresh buying. Furthermore, a small 
| pool is reported to be operating in 
| the shares, which in turn has given 
‘rise to a number of rumors. 

One is that the stock would soon 
/be listed on the New York board, 
but confirmation can not be secured. 
Another that the dividend would 
be increased at an early date. While 
| the company is in a position to dis- 
tribute a larger proportion of its 
earnings to the shareholders, it is 
not likely that any action will be 
taken along this line in the immedi- 
ate future. 

Sound Financial Status 


The company’s annual report for 
last year showed a very satisfactory 
operating and financial position. 
Not only was there a marked in- 
crease in earnings but the company, 
after the payment of the usual divi- 


dend, carried forward to its surplus | 


account a substantial sum which 
now places its liquid position in ex- 
cellent condition. 

Several important developments 
took place in the company’s opera- 


Equity Behind Stock 
It is readily realizable that the 


| storing of this large quantity of 


equity back of the common stock. 


And, when it is further considered | 


that though a large proportion of 
its production has been placed in 
storage, the company has been able 


to show a very substantial increase | 


in profits, it is not difficult to un- 


p-Top-Tailors Increase 
_ Earnings 18 Per Cent. | 


521,927 | 


in the} 


=, Hs car 


Ti 


in Month of January 


Company, Turning Out Close to 6,000 Units Per Week 
Compelled to Erect New Plant, Which Will | 
be Done Out of Earnings 


| In January sales 
| Tailors showed an increase of 18 
;}per cent over the corresponding 
| month of last year. Since the end 
|of 1928 three new stores have been 
| opened, bringing the total up to 39, 
/and, in addition, the company has 
11,600 sales agencies _ stretching 
|across the Dominion from coast to 
/coast. Between 5,000 and 6,000 units 
|a week are being turned out. 

| The balance sheet as at December 
'last-showed the company to be in a 
| strong position, with current assets 
of $1,813,985 against current liabili- 
| ties of $113,000, being a ratio of 16 
{to 1, *Their preferred stock, which 
|is currently quoted at 107 and yields 
| 6% per cent, is convertible into com- 
mon until May, 1933, on a basis of 
| two shares of common for one of pre- 
ferred. In view of the company’s 
| financial position and the fact that 
' dividends on the preferred last year 
| were earned six times over, this is- 
|sue is believed to afford attractive 
| opportunities as a speculation. Earn- 
ings on the common in 1928 were at 


‘CANADA GYPSUM 
_ PROFIT. ON STOCK 
OVER $7 A SHARE 


‘First Report Shows Com- 
_ pany to be in Healthy 
Position 


From Our Own Correspondent 


MONTREAL.—Net profits for 

1928, $977,591 against $819,463 in 
|the preceding year, are showed by 
|Canada Gypsum and Alabastine 
| Limited. 
| his is the first financial state- 
iment issued by the company since 
its organization in July, 1927, as 
|a consolidation of the Ontario Gyp- 
sum Company, Limited, and Alabas- 
tine Company, Paris, Limited, and 
which during 1928 acquired the 
business of Manitoba Gypsum Com- 
pany and British Columbia Gypsum 
Company. 

After deducting provisions for de- 
preciation and depletion, a balance 
of $750,410 was equivalent to 5.45 
times the full year’s interest on the 
| outstanding 512 per cent first mort- 
'gage bonds and, after deducting 
|bond interest, more than ten times 
the annual interest requirements of 
| the 6 per cent. debentures. — i 
| The net profit of $539,611, subjec 
to income tax, was equivalent to 
|$7.10 a share on the outstanding 
|75,993 no par value common shares. 
| Following are the profit and loss 
| figures: 

Net profits for year $977,591 
| Depreciation and depletion.... 227,181 


$750,410 
210,799 


$539,611 


| 


Interest paid ..... ocecece 


Dividends paid 


$332,725 
Prov. for Inc. Tax.... $48,771 
Written off disc on 

securities 


248,771 
Surplus for year? ..cocccesces $ 83,954 
Previous surplus 215,474 


$299,428 
Prem. on bond redemption .. 60,250 


| P. end: I, BRIARED wicccsciace $239,178 


| The balance sheet shows total as- 
isets of $6,702,628 as of December 
| 31, 1928. Current assets are equal 
| to 4.1 times current liabilities and 
net working capital of $1,072,291 of 
which $300,523 is represented by 
jeash and securities. 
| In his report to shareholders, R. 
'E. Haire, president, says in part: 
| “In March last year your approval 
| was obtained of the purchase by your 
company of the businesses and prop- 
| erties of Manitoba Gypsum Company, 
| Limited, and of its subsidiary, British 
| Columbia Gypsum Company, Limited. 

“The operation of these properties, 
which include in Manitoba a large 
| plant for the manufacturing of gypsum 
| products, and the control of the only 
| developed gypsum deposits in Mani- 
toba; and in British Columbia, a plant 
|at New Westminster and: a gypsum 
mine at Falkland, B.C., was taken over 
| by your company in March, 1928. 
| “A great deal of work has been done 
= the development of a wider range 
|of products from a gypsum base, and 
it is very encouraging to find a grow- 
ing interest in these. 

“Products of the company now cover 
such a wide range that they are used 
‘in all types of construction. Export 
business, which the company is un- 
| usually ‘well adapted to serve by water, 
with plants at Montreal and New West- 
| minster, B.C., is being actively devel- 
oped. 


jalecohol places a very substantial | 


of Tip-Top:the rate of $4.40 a share and this 


genneeya 206,886 | 5 


| 


' 


issue latterly has been selling be- 
tween 42 and 43, so that it, too, 
would seem to give room for appre- 
ciation. Not a cent has been made | 
chargeable to good-will and the com- 
pany has no mortgages. 

Three years ago the company | 
doubled its present manufacturing | 
plant, which is located in a seven 
storey building in Toronto, but after 
this .short interval has been con- | 
fronted with the necessity of erect- | 
ing a new building. ‘ A site covering | 
3% acres has been selected at an ad- | 
vantageous point in Fleet Street in| 
the centre of the harbor front de-| 
velopment and here will be located 
the new plant. Plans have been pre- 
pared and work of construction will 
be started immediately. It is ex- 
pected that the building will be com- 
pleted by the end of July. The build- 
ing is to be erected and equipped 
out of surplus earnings, now amount- 
ing to $534,560, and without recourse 


to a or financing of any 
VIAU BISCUIT CORP. | 
SHOW $1.20 SHARE | 

IN ITS THIRD YEAR 


Report for 1928 Reveals 
All Round Gain — Jan- 
uary Sales Higher 


From Our Own Correspondent 

MONTREAL.—Viau Biscuit Cor- 
poration’s third annual report for 
1928 shows higher profits, improved 
financial position and a_ general 
strengthening of the balance sheet. 

After providing for interest and 
reserve and adjusting payment of 
dividends to a yearly basis, the prof- 
its available on the 25,000. shares 
of common _ stock outstanding 
amounted to $1.50 per share. 

Gross revenues from operations, 
including sundry revenues, were 
$640,589 as compared with $571,202 
in 1927. After the deduction of sell- 
ing administration and general ex- 
pense there remained a net profit for 
1928 of $239,637 as compared with 
$189,651 in the preceding year, an 
increase of over 26 per cent. 


Pay Larger Dividends 


Dividends for 13 months were 
paid on the two classes of preferred 
stock in order to bring dividend 
payments from these issues jnto 
line with the corporation’s fiscal 
year. Dividends on the second pre- 
ferred are in arrears to the extent 
of 7 per cent and almost® sufficient 
surplus remains from 1928 earnings 
to retire these arrears, but such pay- 
= has been deferred until a later 

ate. 

The profit and-loss account for 
the past two years follow: 


Gross profits eeetcecee $640,589 
400,952 


$571,202 
$81,551 


$189,651 


$ 45,523 
30,000 


$239,637 
$ 46,488 


Wet peels coccccve occa 
Deduct: 

Interest 

Deprec. reserve wees: 

Inc. tax reserve ...... 
Bad debts reserve ,... 

Asset loss eeecces 

Write-off ...... eecces 


$141,149 
*75,883 
$ 65,316 
*35,642 


$ 29,674 


$ 74,448 
70,000 


Net income ....evsses 
Divd. Ist pref. ...0.. 


Balance ees 
Divd. 2nd pref. ..ccce 


SOPPIND pivccscccccecés 


*For 18 months. 


The balance sheet reveals 
provement in liquid position, work- 
ing capital being $329,713 as.against 
$318,149 at the end of 1927. The 
improvement is even greater than 
this comparison indicates in view 
of the accounting practice of deduct- 
ing the reserve for bad debts, 
amounting to $22,000, from the cur- 


Anderson, Lunney & Co. 
LIMITED 


Real Estate, Loans and 
Insurance. 
Established 1901 


1819 Cornwall Street, 
REGINA, CANADA 


Broder Financial Agency 


Financial Agents 


Real Estate Loans 
Insurance 


1812 Rose St. Regina, Sask. 





SASKATOON 


A. L.KOYL & COMPANY 


General Financial Agents 


derstand the attractiveness of this | 


stock as an investment. 
At the present time the company 
has outstanding two classes of stock, 


an “A” and “B” stock, both of which | 
|have the same rights with the ex- | 
no voting |, 


‘ception that “B” has 
|power. A little over 1,000,000 shares 


re both classes are outstanding and | 


| at the current market price of rough- 
| ly $45 a share for the “A” stock, the 


}market valuation on this company, | 


|in relation to the equity back of the 
| sto 
company, is not excessive. 


Brook & Allison 


Farm Lands and City Property, 
Loans and Insurance, 
Rental Agents 

Established 1907 
REGINA, SASK. 


CAMERON-SOLMES LIMITED 


INVESTMENT BANKERS 
OTTAWA WINNIPEG 


CORPORATION UNDERWRITERS 


SASKATOON CALGARY 


Now offering the stock of 
ROBY’S PRODUCTS LTD. 


Factories at 


MONTREAL 


WINNIPEG 


ck and the earning power of the | 


North-Central Bond 


Regina 


McCallum Hill! Bldg. 


WESTERN INVESTMENT SECURITIES 
Specializing in First Mortgage Investments 


Home Assurance Company 


of Canada 
ist FLOOR, LINEHAM BLOCK, CENTRE STREET & 8th AVENUE 


CALGARY, 


ACCIDENT AND SICKNESS AND AUTOMOBILE INSURANCE 


Applications for Agencies Invited in British Columbia, Alberta, 
and Saskatchewan 


ALBERTA 


Corporation, Limited 
Sask. 


514% Investment Bonds 
514% Children’s Educational Bonds 


Let us explain our plan: How to employ small sums (17 cents per day er more) 
to provide a competence for the future or for the children’s college education. 


— INVESTMENTS — 
GALLOWAY, CLEARY & COMPANY 


STOCKS BONDS 


RENTALS INSURANCE 


Members Winnipeg Grain Exchange: Calgary Stoek Exchange 
Direct private wires to New York, Chicago, Toronto, Winnipeg, Montreal 


WESTMAN CHAMBERS (Ground Floor) 


REGINA 


$907,300.00 | 


CITY OF SASKATOON 
SASKATCHEWAN 


DEBENTURES FOR SALE 


Sealed tenders, addressed to the undersigned City Commissi 
and marked “Tender for Debentures,” will be received up to 12 0’ 
noon on Monday, April 1st, 1929, for the following Sinking 


Debentures, viz.:— 
By-law 

No. 
1769 


Purpose 


Comfort Station 
Electric Light extensions 


Street Railway extensions and equipment... 
1 


Water Meters 
Filtration Plant extensions 
Storm Sewers 
Retaining wall—lith Street 


Hospital accommodation and equipment.... 
High School accommodation and equipment. . 


Storm Sewers 
Sewer mains (1928) 


Boulevards for walks (1928) 
Concrete curbs (1928) 


Boulevards (1928) 
Sewer connections (1928) 


Macadamizing—gravelling (1928) Fecal 1 


Water connections (1928) ........ ¢vowcetnnn es 


The debentures will be dated May Ist, 1929. 


gee bids are required on: 
(a 


by-laws where the interest rate is to be 


(b) The whole issue bearing 414%. 


The whole issue bearing 5% interest, 


44% 


Water mains (1928) ..........cc.sscceee oot 
Pavements,—asphaltic,—(1928) . 
Concrete sidewalks and curbs (1928)... 


FRERSRRtResseeeesaene 


» with the exception of the unnumber 


In the case of Alternative (a) bidders are requested to su . si 
price for the debentures which are to hear 5% and those ee —— 


interest. 


Principal and interest payable at the Bank of Montreal, in Montreal, 


Winnipeg, Vancouver and Saskatoon. 


-The debentures are a direct obligation of the City at large issued in coupon fe 
with interest payable semi-annually and principal at date of maturity. Provision 
made for the registration of principal only. . 3. 


The right is reserved to reject any or all tenders. 
Any further information required will be furnished on application. 


G. W. NORMAN, Mayor. 


rent assets instead of showing it as 
part of the reserve. 

The cash position of the company 
does not show up as well as in 1927, 
the total for 1928 being $5,835 as 
compared with $41,917 in the previ- 
ous year. 


ANDREW LESLIE, City Commissioner. 


The current year has 


sales for. January being 
in excess of. those for 
month in 1928. If this 


22 vel 
the 


maintained a further 
crease in 
operations of 1929. 


should 


Chartered by the Act of the Dominion Parliament — 
THIRTY BRANCHES IN SASKATCHEWAN 

WEYBURN, SASK. 

DIRECTORS:—Alex. Simpson, Pres., Minneapolis, Minn.; 


HEAD OFFICE 


Jos. Mergens, Vice- 


Weyburn, Sask.; M. A. Miller, Weyburn, 
D. McKinnon, Wey 


son, Minneapolis, Minn.; N. 


H. O. Powell, Gen. Mgr., Weyburn, Sask. 
A General Banking & Foreign Exchange Business 


Pres., Weyburn, Sask.; J. A. 
Sask.; O. H. Hel 


burn, Sask. 


McCALLUM, HILL & CO. 


Stocks, Bonds, Grains 
Members Winnipeg Grain Exchange 
Private Wires to All Markets 
REGINA, SASK. | 


James Richardson & Son: 


LIMITED 


STOCKS AND BONDS _— 


“A Complete Service to Investors” 


WINNIPEG 


MONTREAL, 


KINGSTON, TORONTO, 
BRANDON, MOOSE JAW, SASKATOON, EDMONTON 


‘ 


Caigary, Canada 


Bond, Insurance, Estates, 
Farm Lands, Appraisals 


We are well informed on the oil situation 


EDWARDS & AMES | 
620-624 Pacific Bldg. 


ESTATE AGENTS 
MORTGAGES 
VALUATIONS 
GROUND LEASES 
BUILDING MANAGEMENT 


Vancouver, B.C, 


Macaulay, Nicolls, Maitland & Co., Ltd. 


Insurance, Financial and Estate Agents 
A generation of experience in Vancouver, B.C. 


T. R. BILLETT & CO. » 


Unlisted Securities 


Stocks and Bonds 


214 CURRY BUILDING 


JOHN GILLESPIE & CO., LTD. 


Direct Private Wires to Leading Markets 
STOCKS — BONDS — GRAIN FUTURES — EXCELLENT STOCK 


AND GRAIN SERVICE. 


McLeod Building 


GILLESPIE GRAIN CO., LTD. 


WINNIPEG 


/ 


oa 


Investment Bankers 
Stocks, Bonds and Grain 
635-639 Grain Exchange 

WINNIPEG 


ERS — 
Winni 


Winnipeg Stock Exchange 


Chicago Board of Trade 


peg Grain Exchange 
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THE FINANCIAL POST 


CANADIAN MINING NEWS 


Regular Weekly Department of The Financial Posi 


| _ 
Rights For Mining Corporation” 


|. Hollinger in Gold Production? in Quebec and B.C. Ventures 


ew Developments 
at Sylvanite Mine 
May be Important 


Thank Todd, He’s Off; 


“BASE METALS Ontario Mine Income TECK HUGHES Adding New Units. 
IS ADMITTED — Is Hundred Million MAINTAINS | Lake Shore Brings 
TO TR ADING For the first time in the history | tained its fourth place in the world | PRODUCTION } Tonnage te 1 } AQ 
suchen sidesatics | 40 


of the province, Ontario’s annual | list of gold-producers and produced | 

miners production in 1928 reached ait bat about $7,000,000 of the total 

. ; sy, | and passed the hundred-million-dol- | which puts Canada as ird gold | , s 

Shares Will be Traded in lar mark, bringing the total mineral | producer of the world. The Dom- Heavy Development Pro Me 
London and New | production of the province, since rec-| inion is outranked in this field only, gram 1S Not Permitted 1.400 T tna At é 
York Too | ords were first kept, to over $1,500- | by the Transvaal with $214,000,000 | to Lessen Output ’ Op a all 
| 000,000. Gold and silver production | and the United States with $43,600,- Means Monthly Ea ati 
were not up to the 1927 figures, but | 000. Al 


3 Tough Oakes Vein Exten-| New Nickel Pays | 


gion Carries Rich Values | 


on 1,000 Level 


is Larkin No More 


From Our Own Correspondent — 
MONTREAL,—Todd Larkin, 
the so-called stockbroker, 


MINING CORP RIGHTS 
Shareholders Likely to Ge 


the increase of over $11.606,000 in | 


nickels and copper more than off- 


t set this. 


New uses sor nickel were respon- 


The following tables give the met- 
allie mineral production values for 
1927 and 1928: 


1928 1927 


SHAFT: REACHES 500 


Installation of Nordberg 
Hoist About Completed— 


80 Cent Dividend || 


Directors of the Interna- 
tional Nickel Company of 
Canada, at a meeting held in 


Over $400,000 


_ EARNINGS DO 


| MILLING 200 TONS 


‘New Vein Picked Up on 
; Three Levels is 
Strong 


By Staff Editer 
“KIRKLAND LAKE.—Sylvanite, | 


Rights to Stock in 
New Quebec Sub- 
sidiary 


whose /activities among luck- || 
less investors was smartly 
curtailed by the Montreal Bet- || 
ter Business Bureau, did not || 
get very far with his action || 
for $50,000 damages against || 
the Better Business Bureau, 
and its competent manager. 


$32,626,476 
4,117,652 
8,745,778 
22,308,907 
1,309,923 
31067 1 By Staff Editor 
1,671,900 1,764,584 KIRKLAND LAKE.—“Absolutely 


214 ; ; 
z ~ | nothing to it” was the answer of a 


$33,627,040 
5,230,402 | 

4,946,533 
15,262,171 | 


New York this week, placed 
the new common stock on an 
annual dividend basis of 80 
cents a share. This is equiv- 
alent to $4.80 a share on the 
old stock which has been split 
six for one. The first quar- 


| sible for a large part of the increase, | 
| some $5,000,000 dollars’ worth more | Silv 
| being produced in metallic nickel and 
scene | exported nickel in speiss. Gold led 
Shares of Base Metals Mining) the list of metallie producers, with 


‘Corporation, the new company | nickel about $10,000,000 behind. The 


‘New Vein System A 

Fifty Years’ 
Life To 
Mine 


‘By Staff Editor 
KIRKLAND LAKE.—The fa 


Will Speed Up Shaft 
Sinking 
Platinum metals ... 1,270,843 


| Bismuth 003 


figures for gold in 1928 were in ex- | 


| Totals 


‘the most easterly producer in the 
Kirkland Lake camp, has recently 
entered into an interesting phase 

f development which should have 


portant bearing on the future | 


si this mine is to hold among 
© “Big Five.” Sylvanite has 
ly ‘established itself in fourth 
place, if present developments stand 
up or improve, it may well be that 
it will seek an even more prominent 
ition in the sun. Much further 

De clelepment work will be required 


‘organized by Goldfield Consolidated | 
‘Mines Exploration Company of, 


| Nevada, and Mining Corporation of | 
Canada, to develop the Monarch 
property in Britis! Columbia, near | 
Fieid, B.C., have been admitted to) 
trading on the Standard Mining Ex- 
change. 4 

| An opening bid of $4.35 was put on | 
'the stock when first offered and this 


: : 
PENNY STOCKS set ti i Sst cone Sem 


i! The courts dismissed the 
|| action. Larkin in his plea 
|] stated that it was no longer 
|| possible to continue in busi- 
ness as a dealer in first class 
securities. His definition of 
his securities has caused wide 
amusement. 


} 


| at the opening bid. 


cess of $32,500,000. Ontario re- 


COMPANIES ACTIVE | 


IN CHIBOUGAMAU 


WILL POOL STOCK 


Plan to Spread Investor’s 


$71,199,917 $62,631,255 Teck-Hughes official when queried by | 
———— | The Financial Post as to the truth of 
| the report that gold had been found 
| in the sinking of the new south shaft. 
| “We have found some quartz string- 
ers, but no gold, and do not anticipate 
any,” continued the official. 
Teck’s new shaft is now down to 
a depth of 500 feet, and has been put 
down at the rate of 160 feet a month 
since the beginning of sinking oper- 
ations. The new big Nordberg double 
| drum hoist is now being installed and | 
| it is expected will be in running 


COBALT CONTACT 
FINDS RICH ORE; 
OUTLOOK BETTER 


Massive Cobalt Succeeded 
by Rich Silver 


terly dividend of 20 cents is |! 
payable March 30 to share- 
holders on record March 16. 

A dividend of $1 a share had 
been anticipated, and the mark- 
et’s disappointment is held 
responsible to a large extent || 
for the slump of Nickel shares 
from a high of $67.75 prior to 
the meeting to a low of $61.50 
since. 

The company’s annual state- 
ment is to be issued soon, and 
the annual meeting will be held 


tant future, if it has not 
so, challenge Hollinger’s Tigi 
first place as Canada’s premier 


| producer. 


New Mill Units 


| fect of the recent addition tothe 
| Shore Mine’s mill will be 
| February’s production figures, 
this as a basis it would appes 
| Lake Shore will in the not te 


During the month just past 


Shore added a ball and a tabs 


Risk Over Whole 
Property | 


_ before this can be definitely ascer- ARE AFFECTED Base Metals Corporation is capital- | Showing _ order within another week, from then | | to its mill equipment, thus br 


in Toronto March 19. 


_ tained however, but in the mean- 
- time its prospects look bright. 
_ Two Important Levels 
Two important developments have 
Tecently taken place at the property. 
= vein, which for the purposes 
of 


the “Main. South Vein,” has 


article may be referred to as | 
been | 


BY HEAVY TAX 


‘Mining Brokers Are Op- 
.posed—Will Hinder Min- 
ing Development 


‘ized at 3,000,000 shares of no par 
' value, of which some 2,000,000 shares 
| are outstanding. The Goldfield Con- 


solidated Mines. Exploration Co. own 


| 1,300,000 shares (issued for proper- | 


/ty), and the Mining Corporation of 
| Canada own 700,000 shares. 

The Financial Post is informed 
that none of the treasury stock, 


From Our Own Correspondent 4 


MONTREAL. — A_ constructive 
effort to safeguard investors’ inter- 
ests in mining development work is 
planned by the sponsors of the dif- 
ferent companies operating in the 
Chibougamau district. In all, there 
are some ten companies prospecting ; 


Recent results at Cobalt Contact | 
Mines indicate a possibility of entry | 
into a large deposit of high grade | 
silver, shareholders are advised in | 
a progress report sent forward by | 
President J. M. Aitken. The report 
follows: 
“In our last letter to shareholders | 


on much faster progress is antici- | 
pated. 

No indication of what rate of prog- 
ress is anticipated, has been given 
out by mine officials. This in fact is 
a difficult matter to estimate until 
the work is in actual progress. Then | 
there is but little doubt that improve- | 
ments will be made from time to time | 


| 


SAY LAKE SHORE 


LEADS HOLLINGER — when this was finally 


plished, tonnage was ste 


igs battery up to four ball mil 
/ a 


ve tube mills. # 
The new units did not get 


production until February 4 


1} 


took a few days to get them & 


a top tonnage of 1,400 tons ; 


secured. 


The month’s average; 


. 
| IN GOLD OUTPUT 
tely identified, and what is be- | Mining Brokers are convinced the | : s. nor! ; 
fieved to be the Tough-Oakes-Burn- |... min mining shares announced tae = en poaes paiintiitapaiale 
| by the Minister of Finance, the Hon. |})5¢k of 700,000 shares, is included 
|J. A. Robb, will mean a complete in the stock now being traded in, but | 
jcessation of trading in “penny”| that this is all coming from Gold- 
| mining stocks and result in driving) elds Consolidated which holds the | 
many of them from the market. 


in this field, but the closest of rela-; we made reference to a strike of | which will enable a gradual speeding- | : ; | said, will run between 1 d 

tions is maintained by the different high grade ore being made on the | up of the program. | Nothing Official Out Yet! tonsa day, veeainie minal > 

companies in an effort to bring about | property. During crosscutting on the It has been estimated that when | But Statisticians Dope figure than the former, <a 

the development as a whole of the 75-foot level east of the fault on | everything has been put in top run- | p | Atiest! 

Chibougamau district. |the northwest section of the prop- | ning order, progress will be made at It Thus t — Earnings 
atte Lake Shore’s mill ore. it i 


The plan which has been laid be-| erty, ten veins were encountered, only | the rate of 200 feet a month. If this k ‘ , 
rate is attained and maintained, the | | ated is averaging a grade of be 


“vein has been picked up near j 
ve east boundary. 

“Development work inditates the 
tin breaks into two branches just 


the 1,000 foot level on the 
By Staff Editor 


anite, and further work will be 
to test out this theory. It is 
d the two branches now being 
will be four.d to converge 
mewhere just above the Sylvan- 
e’s 1,000 foot level near the Tough- 
Jakes boundary. | 
The new vein was encountered in 
long drive put out south of the 
on the 1,000-ft. level. About 
'5 feet, from the Tough-Oakes line, 
Taise was put up which cut the 
sr branch of the vein. Stoping 
this revealed ore averaging $13.50 
-a width of 6.2 feet. 
raise was extended upward 
i broke into the upper branch 
the vein, where values of over $50 
ve been obtained over an exposed 
¥ h of 165 feet and over a width 
-ef;|5 feet. Both faces are in ‘ore 
“®xposed in stoping. ; 
he extent of the newly discov- 
a ore body is not yet known but 
® present time it looks quite 
nt. It is being traced by 
raises put up from the cross- 
On the 1,000 foot level. 
Find New Vein 
he Main South vein was only re- 
identified as a new vein. It 
is picked up in crosscutting south 
| f the shaft on the 1,500 foot level, 
‘and in diamond drilling on the 1,250 
“Some time ago. A crosscut recently 
m out on the 500-foot level, 
poke into a new vein which has now 
_ been identified as that intercepted by 
“the crosscut on the 1,500 and by the 
"> @rills on the 1,250. 
© Diamond drilling from the 1,500 
evel has resulted in picking up this 
vein at a depth of about 1,750 feet. 


+4 Is a Strong Vein 
‘The vein carries commercial val- 
wes on the 500, 1,500 and 1,750, and 
_ in width and structure is the strong- 
est. vein found on the property. 
“At the present time it is being 
stvped on the 500 and has been drift- 
ed on for 200 feet on the 1,500. 
_* After opening up this vein on 
ne lower levels, crosscuts will be 
yen out from the 1,250 and inter- 
vening levels and similar work car- 
out there. 
Crosscutting is now on on the 
(Continued on page 24) 


oe ’ ees wis 


Montreal and 


128 Sparks Street 
*Queen 2800 
' B 


ap | controlling interest. aa 

The tax proposed by the minister, The sole purpose of the offering, 

| which is to take effect May 1st, con- | jt is said, is to create a market for 

| sists of an impost of 4 cents per the stock as the new company is in| 
share on shares selling on the market g strong financial position. 

at over $100 a share; 3 cents on, Arrangements are now being made 

shares selling at from $20 to $70; | to have the stock placed on the Lon- | 

2 cents a share on shares selling from | don Stock Exchange and the New) 

$3 to $20, and 1 cent on shares selling | york Curb. 
at any price up to $3. Part of the consideration paid by | 
Mining Corporation for its interest 


The Finance committee of the | 


Standard Stock and Mining Exchange 
has appointed a delegation to wait on 


'the Minister at Ottawa and draw to | 


his attention the very serious conse- 
quences the imposition of the tax 
means, not only to the speculating 
public, but to the mining industry 
itself. 

The unfairness and prohibitive 
nature of the tax is apparent when 
applied to actual trading. Take the 
case of a stock selling at 2 cents a 
share. Purchase of 1,000 shares 
would represent an expenditure of 
‘$20, but the tax would increase this 
by $10, 50 per cent, to $30. n 
shares selling at 5 cents a share, the 
tax represents a 20 per cent impost, 
| and on shares selling at 10 cents, 10 
per cent. 

“If this tax goes through,” said 
| one broker, “it just means the small 
companies will have to reorganize or 
recapitalize. They might cut down 
the number of shares and increase 
the price of the stock, but it would 
mean suicide, for them, for whereas 
| those in the prospect stage may 


| was an undertaking to erect a 100,000 
| ton mill on the property. ; 

M. F. Fairlee, Mining Corporation's 

| general manager, an expert in mill 
| construction, is at present in San 
| Francisco where he is working out 
the flow sheet of the new mill in con- 
| junction with officials of Consolidat- 
ed. Erection of the mill is to go 
forward as quickly as climatic con- 
ditions will permit, probably about 
| the 1st of April. 

A description of the Monarch mine 
has already been published by The 
Financial Post. Three ore bodies 

| have been developed on the property, 
| containing a total of 300,000 tons of 
silver, lead, zinc ore, which, it has 
been estimated, can be milled at a 

| cost of $1.50 a ton. 

| Officers and directors of the com- 
pany include: E. A. Julian, San Fran- 
cisco, president; G. Wingfield, Reno, 
| Nev., and F. Eichelberger, San 

Francisco; J. P. Watson, Toronto, 

and A. B. Stodart, Toronto. 

Stock Rights for Mining Corporation 


_ || MEMBERS MONTREAL CURB EXCHANGE || 
| MEMBERS VANCOUVER STOCK EXCHANGE 


-MEMBERS STANDARD STOCK AND 
MINING EXCHANGE 


New York Stocks, Mining Stocks 


Offering of stock rights to share- 
jholders of Mining Corporation of 
| Canada will be considered at a meet- 
higher price would not be consider- a ane Poccakstiteens tok te 
ed. 

. :, +. | be held next week. 
| _“The real hardship as I see it is | aa . - 
that the new tax will absolutely kill | (Qubet tet ks Ws eee 
| development. New prospects with company to develop the Murray 
— will be unable to finance de- | property adjoining Noranda on the 
SRS SF: She Gite Of Chee, OFT seth, - The subsidiary has a cap- 
| ground floor prices, as the public italization of 2,000,000 shares of no 
certainly will not agree to pay this | par value, of which Mining Corpor- 
jane ation of Canada owns 90 per cent and 


“The majority of brokers would | 
: the stakers of the property a ten per 
wetsome enything thet-would tens | cent interest on which Mining Cor- 


to curb ill-advised speculation, but . ae ; 

on the other hand anything that will | —— has a five h agp = 

prevent the securing of funds for|., 5t4 y. ae th Ss DSng odie ms 

initial development of mining prop-| the sinking of the Murray shaft, 

erties will be a death blow to the| Which is rapidly nearing the 700 foot 
horizon, The objective is somewhere 


ee oe ~ 
atinjag industry. | between 850 and 900 feet, a horizon 
approximating the 975 foot level on 
the Noranda property where the “H” 
ore body was first opened up in a big 


look like a reasonable speculation or 
gamble to the man on the street 
when in the penny class, if put to 


way. 

Work on the Murray property to} 
date has proven the geology on this | 
| property is identical with that of | 
Noranda. It now remains for diam- | 
ond drilling and lateral work to as- 
| certain if it will carry the same 
values. 


INTERCOL. COAL CO. 
PROFITS SHOW GAIN 


Toronto Stocks 
f 
OTTAWA 


Private Wires 
& 8 


| Surplus Less After Payment 
of Dividend and Bonus 
on Common 


From Our Own Correspondent 


. MONTREAL.—A slight gain in prof- 
its, but lower working capital, is shown 


fore the companies, calls for a pool- 
ing of a certain percentage of the 
the prospect stage of development, | 
trust. By this means i? is felt that | 
the success of one company in the | 
future will be distributed ye seer 
ately among the others in the field, 
and losses would tend to be offset 
through diversification of risk. It 
was pointed out at a meeting of the | 
Chibougamau association this week 
that if the same plan had been in 
for¢e when the Porcupine, the Kirk- 
land Lake or the Rouyn fields were in 
their infancies, investors in unsuc- 
cessful companies, would have been 
protected materially from losses 
which they have sustained. 


Though there are undoubtedly 
some difficulties in the plan owing to 
the varying values of the different 
stocks at the present time, it is 
thought that the matter has been. 
ironed out in a satisfactory way. 


Transportation Deal 
The association has entered into a 


contract with the Companie Aerienne | 
Franco-Canadienne whereby it will | 
supply all the transportation require- 
ments of the greater portion of the 
companies in the Chibougamau area. | 
Aerial transportation is the easiest | 
and quickest method of getting into 
the territory, though of necessity it ' 
is expensive. 

Rail head at present is some 160 
miles from the scene of operations, 
but it is hoped that eventually steel 
will be extended. In this case trans- 
portation difficulties would be elim- 
inated. 


Co-operate on Work 

The Chibougamau Association at a 
recent meeting discussed several 
points vital to the development of the 
property. Committees have been 
formed to investigate and decide on 
surveying, aerial transportation, 
roads, fire prevention, publicity, and 
the serious question of better rail 
facilities to the property. 


| 


_ 


\ 
BONDS 


Dealers of Listed and Un 


BRANSON, BROWN & CO., LTD. 


Correspondents of 
Logan & Bryan 


Central Bidg., 
Victoria, B.C. 


Mining Issues Afford 
Opportunities For 


one of which has been opened up, ed & 
showing a width of eleven inches. | 3,600-foot objective would therefore | 
The vein is very strong and massive | be reached by about June, 1930. 
cobalt was struck, drifting on it for Maintains Tonnage 


eighty-five feet was continued, the 
vein gradually widened to fifteen |. Although Teck-Hughes is engaged | 


: 3 . 43 : in a heavy development program, 
ae »» With values still holding | and the sinking of the central shaft 
é- | as well as the south shaft is under 
Find 5,000 oz. of Silver | way, production is well up, tonnage 

“In the drift it was massive cobalt | is being maintained, and the mill’s 


but on breaking down the back it was | daily load compares favorably to| 


‘of it running as high as 5,000 ozs. | 


jas on the 


found to contain high-grade silver | 
with values estimated to average | 
1,500 ounces to the ton, and some | 
to the ton. At the point where drift- 
ing was stopped, the face was still 
in high grade ore. 

“A crosscut was started twenty- 
five feet below the above ore to 
pick up its downward extension at 
which point the vein was found, 


inches, with values about the same 
27&-foot level. A raise is | 
now being put up through the ore and 


stoping carried on. 


Ship High-Grade Cobdalt 

“As a result of these operations, | 
shipments of ore to the smelter have 
been resumed. One czxr of high grade 
cobalt running about 14 per cent 
was shipped in the middle of the 
month, and a car of high grade silver | 
ore will be shipped within the next 
week. It is expected that regular | 
shipments will follow. Owing to the | 


_carrying a width of about twelve | ee Laces wees Ss Senay Seen 


January’s average daily tonnage, 925 
tons a day. Heads are reported to be | 
running at about the usual figure. 
Teck-Hughes’ average recoveries for 
1928 were $16.48. 


Exploration Results Favorable 


The mill ore is being pulled from | 
various levels from the 17th to sur-| 


| face, with the greater part of it com- | 


ing from the upper levels. Most of | 


here at present to prove up the 


Dee ‘nm Iikel .| say an average of 1,300 tons. 
| sibilities of good ore in likely sec grade of ore ran between $18 and $20. | 


tions, and a very fair proportion of | 
this exploration work has been at-| 
tended with satisfactory results, 


Will Maintain Tonnage 


In view of the heavy development | 
program under way, there is little | 
probability that Teck-Hughes will | 
consider increasing its mill 1 
tion at the present time, particularly 


in view of the fact that tonnage was 


| stepped up from 850 tons a day to 


925 during the past year. 


correct, Lakeshore is now Canada’s | hate 
| 


d out Shore mill during February treated 
pos-| between 1,200 to 1,400 tons.a day, 


BRITISH COLUMBIA INVESTMENTS 
Underwriting say amit of Securities. 


Further expansion, The Financial | 
Post is informed, will have to wait on | 
the completion of the present shaft- | 


ore being high grade we are saved | 
the expense of milling, as shipmenis 
are being made to the smelter for | sinking program. 
treatment. : ss 

“The high grade ore occurs in | Central Shaft Progresses 
the conglomerate near the Keewatin At the central shaft sinking has 
diabase. reached a depth of 2,950 feet. The | 

“Recent results together with the | intention is to cut a station at 2,980 
perfect geological formation, lead | feet and to bottom the shaft at 3,020 | 
us to the opinion we are now enter- feet, thus providing a 40-foot sump. | 
ing a large deposit of high grade The 25th level will be established | 
silver, which gives the mine an ex- | at the 2,980-foot horizon, and the) 
ceedingly bright outlook for the | first connection with the south shaft | 
future.” made on this level by means of a) 
long crosscut. 

Stations have already been estab- | 
lished in the central shaft at every | 
level from the 20th to the 25th, with | 
the exception of the latter, which | 
remains to be done. Forty foot sta- | 
tions have been cut in each case. An 
ore pocket and skip loading pocket | 
has been cut between the 19th and | 
20th stations. 
| The heavy program in which Teck- | 
| Hughes is engaged at the present | 
| time has resulted in a gradual in- | 


' 
! 


MORTGAGES 


listed Stocks and Bonds. 


Rogers Blde., 
Vancouver, B.C. 


crease of its nominal roll of em-| 
ployees, so that including the con- | 
| struction and shaft-sinking crew it 
now has a total of 600 men on the | 
payroll. 


'Good Results Obtained 


at Nevada Quicksilver | 


From Our Own Correspondent \ 
MONTREAL.—Work is proceeding at | 


‘ 
the Nevada Quicksilver Mines in Nev- | 
ro ] S ) ada, U.S. The company shipped 325 | 


Activity in 


days has attracted interest from sound mining 
issues that are now selling at ridiculously low 


prices. 
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systems. 


FOUNDED 1904 


| 
| 
| 
| 


Phone El 
242 Tay (t 


mining companies in Northern 
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ARTHUR E. MOYSEY & CO. 


: LIMITED 
agin 5171 


-+» 1oronto 


in the report of the Intercolonial Coal 
Company for 1928, as compared with 


‘ 
the preceding year. Sound Mining 


Issues Bought 
At Today's 
Prices Will 
Return Big 
Profits 


1928 
$ 66,716 
4,929 


1927 
$ 64,263 
4,053 | 


Operating profits 


Income tax public. 


Shrewd 
sound mining 
level to hold 


7 $ 60,210 
17,482 
$ 42,778 


50,000 50,000 


z 
$456,710 


*+Surplus 5,645 
Previous surplys ........ $$449,846 
ary and that 
evidenced in t 


MILLER, 





P. & L. balance 444,201 449,488 
including bonus. 

+Adverse, 

fincluding unpresented dividend cheques. 


Working Capital 
1928 1927 
Current assets ......... $560,349 $577,872 | | 
Current liabilities 31,126 44,750 | 


sees $529,223 $533,142 

Preble Macintosh, president, stated 
that the output for the year was 184,- 
325 tons, being 5,220 tons less than in 
the preceding year. He added that the 
company was in a position to share in 
any improvement in business. 


Net working capital 


NEWBEC STRIKES GOLD 
According to a report from the north 
received by a local brokerage house, 
Newbee has encountered gold values in 

lateral work on the 250-foot level, 


197 Bay Street 


Excellent progress reports have been re- 
ceived from outstanding properties during the 
last week, but these reports have apparently 
made no marked impression on the general 


investors are quietly picking up 


during the inevitable upward trend. 


We are firmly convinced that the present 
depression in mining issues is merely tempor- 


& CO. LIMITED 
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Branches: *London, Eng., Toronto, Winnipeg, Calgary, Nelson 
and Victéria. 
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flasks of quicksilver during the month 
of January, which was slightly below | 

| the average monthly shipments. This | 
was due to the fact that during that | 
month the management decided to put | 
all the free milling ore from the stope 

| through the mill. The yield is naturally 
| lower than that from the high grade | 
ore. Shipments in December were 475 | 
flasks. 

Regular ore at the present time is | 

yielding approximately 30 pounds of 

| quicksilver per ton of ore, but the free 
milling ore must be milled as the stope | 
has to be cleared out. 

Quicksilver is extracted from ore | 
| known as cinnabar. It is marketed. in | 
| flasks containing 76 pounds each, and is 
| used chiefly for mirrors, neon tube | 

lights and similar requirements. The 
| present value of a flask is $120. Total 
' consumption in the United States ap- 
proximates 30,000 flasks each year. | 
| There is reported to be a growing de- 


mand for the product. 
COURT | 


oil stocks during the last few 


issues at the present low price 
for considerably higher prices 


higher prices generally will be 
he very near future. 


Margueratt Ore-Body Soon 
Reports from the mining area of 
| Eastern Kirkland state that the 600- 
foot-level cross-cut on the Murphy 
property has advanced to within 200 | 
feet of where it is expected to cut the, 
| Margueratt ore-body. The cut is ex- 
_ to get into the ore about March | 


wi. 

The company recently installed a | 
|; new 2,500-foot capacity double drum 
| electric hoist. This will release the air- 
compressor from ,hoisting duty, and 
make further air available fer addi- 
tional drills. This will aid materially 
| the aggressive campaign which 1s 
planned to begin when the cross-cut 
gets into the Margueratt ore-body. 


Phone Adelaide 2481 


ae 


¢ 


KIRKLAND LAKE.—Lake Shore, | $18 and $19 at the 


the wonder mine of the North, after| 1,300 tons a day, and 
stepping ahead of Teck-Hughes in| costs of $6, this would mem 
the Kirkland Lake camp, is now| earnings of $405,000 a mon 
$4,860,000 a year. This is equ 

lent to earnings of $2.42 on | 
Shore’s 2,000,000 shares ou 
position of the largest gold producer | or a return of 9.68 per cent with 
in Canada and stepping into the front | shares selling at a market ua’ 
f $ The actual dividend at 

present time is $1 a share. 3 
Breaks Records 

Lake Shore is making and has ma 
mine history, and its outlook for’ 
future is even brighter than the s 


eral outstanding records of the pa 
Since the first 60-ton mill wan 


credited by its admirers with break- 
ing another record by ousting dough- 
ty old Hollinger from its privileged 


rank itself. 

While nothing of an official nature 
has been forthcoming to confirm | 
this statement, mining men in a posi- 


tion to know what is going on at | 
both properties, will with pencil and | 


paper prove the truth of their state- 
ments, and if unofficial reports are 


leading gold producer. 
“It works out like this,” say the | 
unofficial statisticians, “The Lake | 


The 


Say $18. That is, the daily produc- 
tion was $23,400 or over $600,000 | 
for the month. 

“The Hollinger mill treated about | 
3,800 tons a day of $6 ore. That is, | 
daily production was $22,800 and the | 
month’s production about $592,800.” | 

Taking into consideration the grade | 
of ore and the mining costs of both 
properties, Lakeshore’s net earnings , 
for the month are even more im- 
pressive, the. unofficial tabulators | 
arriving at an estimate of over 
$405,000 for Lake Shore as compared 
to $296,500 for Hollinger. 

The soundness of their figuring 
will be given a try out when the gov- 
ernment returns are released. Until | 
that time it will remain a matter for | 
conjecture. 


F. J. Crawford & Co.] 


oO 


ded to keep up with de 
underground, until to-day a 


From $294,500 in bullion pret 
in 1919, Lake Shore produced 
(Continued on page 24) : 


W. B. Cumming 


Company, 


production in March. 
| equipment has been consi 


present rate 


ae 


ce. x 


5m 


Tas 
al 
4 


_daily production has been atl 


Stocks ¢: Bonds 


21 King St. E., Toronto 


Our Statistical 
will be pleased to 


information or prices of a 


listed or unlisted stock. © 


Crders executed on ali 


MEMBERS STANDARD STOCK AND MINING EXCHANGE 


Mining Stock Specialists 
Send for “The Mining Chronicle’—Published Monthly 


11 Jordan Street 


ADelaide 9461 


A New Air Base Serving the 


Oxford Lake Area 


is Now in Operation at 


Mile 137 - Hudson’s Bay Railway 
RATES 


Mile 137 to Oxford Lake 
Passenger — $65.00 
Express — 20c Ib. 


Oxford Lake to Mile 1 


Passenger — 
Express — 10c 


Other Bases Established in 1929 


ALLANWATER, Ont. — Serving PICKLE- 
CROW AREA. 


PRINCE ALBERT, Sask. — Serving ROTTEN- 


WATERWA 


STONE AREA. _ 
YS, Alta. — Serving MacKENZIE 


RIVER DISTRICT as far as 
FORT SIMPSON. 


Rates and Full Particulars from District Superintendents or 


Western Canada Airways } 


LIMITED 


Head Office 


Winnipeg 


Ib. 


Toronto’ 


ag 
¥ 
i 





Units 
Brings 


op Load Attained 


Monthly Earnings 
ver $400,000 


INGS DOUBLE 


ein System Assures 
ifty Years’ 

Life To 

Mine 


By Staff Editor 

ND LAKE.—The full ef. 
recent addition to the Lake 
e’s mill will be revealed in 
production figures. With 
asis it would appear that 
p will in the not too dis. 
, if it has not already done 
ge Hollinger’s right to 
as Canada’s premier gold 


Mill Units Installed 


he month just past Lake 
d a ball and a tube mill 
equipment, thus bringi 
oP to four ball mills an 
iis. 

units did not get into 
until February 4 and it 
days to get them turned 
his was finally accom- 
nage was stepped up and 
age of 1,400 tons a day 
ihe month’s average, it is 
in between 1,200 and 1.300 
possibly nearer the latter 
the former. 


active Earnings 


re’s mill ore it is estim- 
aging a grade of between 
at thé present rate of 
a day, and estimating 
, this would mean net 
$405,000 a month, or 
year. This is equiva- 
ings of $2.42 on Lake 
),000 shares outstanding, 
of 9.68 per cent with the 
gz at a market evaluation 
_actual dividend at the 
is $1 a share. 


eaks Records 


>» is making and has made 
, and its outlook for the 
brighter than the sev- 
ling records of the past. 
first 60-ton mill went 
tion. in March 1918, 
fas been consistenly ad- 
up with development 
until to-day a 1,400 ton 
tion has been attained. 
00 in bullion produced 
e Shore produced over 


nued on page 24) 


. Cumming & 


St. E.. Toronto 2 


tistical department 

pleased to furnish 
or prices of apy 

unlisted stock. 


uted on alimarkets. 


ed Monthly 
Toronto 


to Mile 137 


ger 


oT. 
gi 


‘ 
oe ad wr av 
; 


Fa 
es —_ 
| 


C.LCOULTER «CO. 


MCMBERS STANDARD STOCK & MINING EXCHAMCE 


th 8, 1929 
+ in > 


y BASHFORTH LTD. 
Bonds and Mining Shares 
702 Temple Bidg., 


Toronto 
Tel. Elgin £516 


nr 


c.f. WELLER & CO. 


STOCK BROKERS 
47 James Street South 
“HAMILTON, ONT. 
“pote sett atta ies 

ené Mining Exchange 


Belting for Every Need 
Pulleys, Saws, Mill 
z Supplies ee 
\MITH BELTING W 
x om38.140-142 York St. 
Toronto, Can. 


B. C. MINES 


“TRWIN INFORMATION” issued 
semi-monthly. 
Mailed apon request. 
IMITED 


W. F. = o_o Excha 


425 Howe St. Vancouver. B.C. 


Wightman & Company 


Members Montreal! Mining Exchange 
~sonnmnmnend 


CHIBOUGAMAU PROSPECTORS 
LIMITED 


111 Mountain Hill, 
Quebec, P.Q. 


Established 1909 
e & 
Fleming & Marvin 
Limited 
STOCK AND GRAIN BROKERS 


Phone: ELgin 5206 
Central .. 45 Richmond St W. 
Bids SRONTO - 


WELLAND STEEL CASTINGS 
Limited 
Electric Steel Castings 
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WELLAND, ONT. 


SCHLUMBERGER 


ELECTRICAL PROSPECTING 
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26 Broadway 62 Front St. W. 


; Toronto 2, Ont. 
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{ To the 
Shareholders 
‘Granada Rouyn Mining 

 Co., Ltd. 


CAPITALIZATION 
$5,000,000 


Ghareholders are advised to have 
all stock registered in their own 
mames in order to receive de- 
tailed report on results obtained 
diamond drilling and shaft- 

g to date. 


Write 
Granada Rouyn Mining 
, Co., Ltd. 
Rouyn, Que. 


C.M. Oliver & Co. Limited 


840 Hastings St. W. 
Vancouver, B.C. 


The oldest established mining 
brokerage house in Vancouver 
jalizes in British 
Columbia Mining Stocks 


Also executes orders in all 
other stocks and bonds. 


British Columbia Mines 

Past 2% years mineral production 
— entire half century ending 

Dividends now approximate $10,000,- 
000 per annum. 

This development {is accurately re- 
flected in Stock Market and in our 
free market letters. 

abreast with the times—it pays 
—* your name on our mailing 


WOLVERTON & CO. LIMITED 
Suite 704, Dominion Bank Bldg. 
VANCOUVER. B.C. 
Members Vancouver Stock Exchange 


SWEDISH AMERICAN 
PROSPECTING COMPANY OF 
CANADA, LIMITED 
1011 Metropolitan Bidg., 
Toronte 2, Ont. 


86 Beaver Street, New York City 
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TIMES WE 
ENDEAVOR TO 
PROVIDE 

ASERVICE | 

THAT REFLECTS | 

| OUR SINCERE | 
| CONSIDERATION 

FOR THE | 

BEST 

INTERESTS 

OF OUR 

CLIENTS 


| 120-2 RICHARDSON BLDG. 
f COR. ADELAIDE & BAY STS. 
PHONE : AD. 9465-6-7-8-9 


Mining Inquiries 


Windfall-Rouyn 


What is your opinion on Windfall 
Rouyn? Are they doing anything? 

Windfall Rouyn is a gamble. It is 
now working on a gold prospect in 
the Rouyn Camp. 


Ryan-Porcupine 
What is your opinion of Ryan-Por- 
cupine? Is it an investment? 
Ryan-Porcupine, as the circular 
you have forwarded us indicates, is 
| only a prospect, and as all mining 
prospects—a gamble. 


j 
Rypan-Porcupine . 


| A mining stock salesman has been 
| quite active here offering shares in the 
Rypan-Porcupine. What is your opin- 
| ion of this proposition? 


Rypan-Porcupine at its present | 


stage is a gamble. 


Buckingham 
Is there any worth in shares of Buck- 
| ingham? 
Buckingham is working hard to 
find a mine in the Shining Tree Dis- 
trict. At the present time it is some- 
what of a gamble. 


Goodfish 
Do you consider Goodfish a fair 
speculation? I have a number of 
shares. 
| Goodfish is a fair speculation. It 
is in good hands and a determined 
effort is being made to find a mine. 


Noranda 
My friends tell me that Noranda is 
a good purchase at the present time. 
I have not had much to do with the 
stock market and accordingly would 
like to have your opinion before invest- 
ing any money in this stock. 
Noranda is an attractive long hold 
| speculation, which should only be 
| included im a well diversified list of 
similar securities. 


Sherritt-Gordon 


I wish to buy some mining shares 
for a long hold. What do you think of 
Sherritt-Gordon in this connection? 

We believe that Sherritt-Gordon 
will show appreciation if held over 
a period of years. 
| Our information is that this prop- 

erty promises to become one of 

Canada’s outstanding base metal 

mines. 


Dome Mines 

I have the bulk of my money invest- 
ed in “gilt-edged” securities and have 
been advised to invest $5,000 in Dome 
Mines. This stock is apparently pay- 
ing good dividends and I would like 
your opinion on it. 

Dome Mines have had a very sat- 
isfactory year and have been suc- 
cessful in picking up considerable 
ore in the lower levels. The stock 
offers interesting speculative possi- 
| bilities. 


Ruth Hope 

| A client of ours purchased some 
shares in the Ruth Hope Mines. Would 
you kindly give us some information 
as to its capitalization of its present 
| operations? 

The Ruth Hope Mining Co. has a 
capitalization of $1,500,000, shares 
of $1 par value, issued 1,300,000. The 

property is located at Sandon in the 
| Slocan mining district. A 50-ton mill 
| was put into production nine months 
| ago, and it is reported has been oper- 
|ating at a considerable profit. 


} 


Mining List 


| feet. 


proven and dividend-paying mines. 
Sherritt-Gordon, Hudson Bay, Sud- 
bury Basin, Howey Gold, Falcon- 
bridge, Abana, all offer speculative 
possibilities. Newbec and St. An- 
thony are gambles at their present 
stage of development. 


Treadwell 


What are the chances for appreci- 
ation for Amulet, Wright-Hargreaves 
and Treadwell-Yukon, bought at pres- 
ent prices? 

We believe Treadwell-Yukon, and 
Wright-Hargreaves offer the possi- 
bility of enhancement over their 
present market prices. Amulet is 
somewhat of a problem. Develop- 
ment work to date has put a small 
ore body in sight which appeared to 
be shallow-seated. The possibilities 


of the property have not been ex- | 


hausted, however, and much larger 
ore bodies may yet be found. 


Malartic 


I purchased some Malartic shares 
last August. Can you give me fairly 
full information on the activities of 
this company at present? 

The Malartic Mine is in a much 
better position at the present time 
than wees you bought your stock. 
It is estimated that there is approxi- 
mately 500,000 tons of indicated ore 
averaging $6.60 in sight and it is 
hoped that the underground diamond 
drilling campaign which is now un- 
der way, will result in a doubling of 
the present indicated tonnage. 
Should this prove to be the case, 
Malartic’s future would seem as- 
sured. 


Gilbec 


* Can you give me any information 
about Gilbec? Do you think it a good 
speculation at present prices? Will it 
be listed soon? 

Surface exploration on the Gilbec 
property is reported to have dis- 
closed a copper-bearing outcrop over 
a width of 23 feet average around 
six per cent. A shaft has been sunk 
on this and the ore picked up at a 
depth of 70 feet. Sinking is being 
continued to a depth of one hundred 
feet and a cross-cut will be run out 
to the possible continuation of the 
vein, 

Development work is not suffici- 
ently advanced to determine Gilbec’s 
mine-making possibilities. 


Falconbridge 

Would you kindly advise me as to 
Falconbridge Nickel? Is it a good buy? 
Do you think this is a good mine and 
is it in production yet? 

Falconbridge Nickel looks like a 
promising speculation. 

Drilling results have indicated an 
ore zone extending over a length of 
6,500 feet. An estimate of the cores 
indicates 5,700,000 tons of ore proven 
down to a depth of 500 feet. A shaft 
has been sunk to a depth of 370 feet 
and will be carried down to 1,000 


The mine is not in production but 
a 200-ton smelter is under construc- 
tion and it is hoped to have it into 
production by 1930. 


Premier and Don Rouyn 


I am holding 3,000 shares Premier 
Mine at an average price of $2.13 and 
2,000 shares of Don Rouyn at .20. 
Would you advise holding these two 
stocks? 

Premier Gold is reported to be 
meeting with encouraging results in 
the development of three groups of 
properties in the Portland Canal dis- 
trict in the vicinity of the Porter, 


Please give me your opinion of the | Idaho. The company is in good hands 


| following list of stocks: 


and in the light of its past record its 


Teck-Hughes, Mining Corporation, | fyture appears bright. We regard it 


| Sherritt-Gordon, Hudson Bay, Sudbury 
Basin, Howey Gold, Falconbridge, 
Abana, Newbec, St. Anthony. 


Teck-Hughes and Mining Corpor- 


| ation are two sound stocks covering | 


' 
| 
| 
; 


SISCOE 


Gold Mines 


Limited 
Bought—Sold—Quoted 


Descriptive Circular on 
Request 


MOUNT COMPANY 
. imit 


Members Montreal Mining Exchange 
4 HOSPITAL ST., MONTREAL 
MArquette 7327 


HEMSWORTH & CO. Ltd. 


MINING BROKERS 
VANCOUVER, B.C. 
SELECTED PROPERTIES FOR SALE 


as a promising speculation. 


Don Rouyn has done considerable | 


work on its different properties in 
Quebec but so far has been unsuc- 


Tore little trading in the stock in 


Toronto. The last quotation we had 
' 


| was 10 cents asked. 


St. Anthony 


Would you care to express an opin- 
|ion on St. Anthony Gold Mines, at a 
| price of 85 to 957? I have been ap- 
| proached to make an investment in 
| this stock, and recently a favorable re- 
| port was issued in the Toronto Globe, 
| but I would appreciate very much any 
| remarks you would care to make. 

The latest progress report on St. 
| Anthony Mines was published in The 
| Financial Post of February 15. From 
|this report you will gather that 
while encouraging values have been 
| secured at depth in diamond drill- 
| ing, there remains considerably more 
exploratory work to be done, before 
| it ean be definitely established that 
| St. Anthony has a commercial ore 
body. We do not think the purchase 

of this stock can be considered an 
investment in any sense—it has, 
however, speculative possibilities. 


Graham-Bosquet 


Can you give me any information 

lon the following mines: Graham Bos- 

—_ Thompson Cadillac, Siscoe, Howey 
a. 


All the properties you set out on 
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S. A. Taylor & Co. | 


8-10 KING STREET WEST 


Adelaide 9411 


We Strongly Recommend the Purchase of 


BEARDMORE GOLD MINES 
- LIMITED 


(No personal liability) 
At 40c per Share 


Drifting on rich ore. Write for prospectus 
and mining map of district. 


FRED C. SUTHERLAND & SON 
207-208 Metropolitan Bldg., Toronto 


cessful in finding a mine. There is | 


THE FINANCIAL POST 


your list are engaged in-active min- 
ing development work. Siscoe is in 
actual production and is treating 
about 60 tons a day with the new 
mill it put into operation last De- 


cember. It is reported to have two; Financial Post Takes Up 
years’ ore reserves ahead of the mill | E 


Brokerage Work 


and looks like a promising | 


tion. Conditions at Howey are re- 
ported to be even better than the 
officials of this company have an- 
nounced. It is generally believed 
that if adequate power can once be 
secured, Howey’s future is a bright 
one. Graham Bosquet and Thomp- 


son Cadillac are still in the prospect | 


stage, but are meeting with encour- 


agement in their underground pro- | those of independent brokerage firms. 


gram. 


Federal Kirkland 


What is your 
Kirkland? Haye they any money in the 
treasury? Are they doing anything 
now? What is your opinion of Harker 
and Gilbec? 


DAN CUSHING JOINS 


| SOLLOWAY, MILLS | 


| Former Mining Editor of The 


| D. E. Cushing, for the past seven 
| years mining editor of The Financial 
Post, Toronto, has joined the house of 
Solloway, Mills & Co., as Director of 
Publicity, and will have charge of the 
work of disseminating mining and oil 
| news to the public through the medium 
|of the company’s leased wire circuit 
stretching from coast to coast and 
reaching all branch offices as well as 


Dan Cushing, prior to joining The 
Financial Post staff, had a wide news- 
| paper experience, and for a time edited 


opinion of Federal | the Cobalt Daily Nugget and later the 
pinion edera | Sudbury Star. His experience on The 


/ 


Federal Kirkland was a geological | 
gamble which has so far failed to 
come through. The company sank a 
shaft to a depth of seven hundred 
feet -and carried on extensive lat- 
eral work but was unsuccessful in 
picking up a commercial ore body 
and has ceased operations. 

Our information is that there is 
a sufficient amount of cash in the 
treasury to protect the property and 
that the directors are considering in- 
vesting this amount in some more 
promising venture. 

Both Harker and Gilbec are mak- 
ing progress in development, we are 
informed. Gilbec recently made a 
small shipment of ore to the Nor- | 
anda smelter. 


Woman’s Choice 

I am 22 years of age and intend if 
possible to purchase a few shares of 
common stocks every year to be finan- 
cially independent when I am old. Divi- 
dends are non-essential. I require ap- 
preciation in value over a period of 
years. 

I know there is a large element of 
risk attached to mining stocks, espec- 
ially for a woman. However, I would 
like your advice on the purchase of 
shares in  Sherritt-Gordon, Teck- 
Hughes, Hudson Bay Mining and 
Smelting and Falconbridge Nickel. 

You are quite correct in assuming 
there is a certain amount of risk in 
most mining stocks, but the stocks 
you have in mind offer attractive 
possibilities. 

Teck-Hughes is on a dividend- 
paying basis and at its present price 
is giving a yield of 5% per cent. 

The other three properties are 
still in the development stage. Each 
of them promise to become outstand- 
ing mines and opinions differ as to 
which hold most promise. A great 
many looking forward to the time 
when the properties will be in full 
production, favor Sherritt-Gordon 
and Falconbridge Nickel. Teck- 
Hughes is, of course, in the soundest | 
position to-day. 

! 


Hudson’s Bay Co. 

Will you kindly give me some in: | 
formation about the stock of the | 
Hudson’s Bay Company, both as to its 
price, yield, and where it may be pur- 
chased, also your opinion of the stock | 
as a buy? 

We consider the stock of the Hud- 
son’s Bay Co. a promising invest- 
ment for a long hold. The company 
is operating all departments of its 
business profitably, and with the 
greater prosperity that now prevails 
in the West, it is reasonable to ex- 
pect an increase in profits. The com- 
pany is conservatively financed. It 
owns some three million acres of 
land in Western Canada which is a 
great potential asset. Some of this 
land is geologically favorable to 
discovery of oil and Imperial Oil, 
Ltd., now is drilling one well on 
Hudson’s Bay Co. land. The Mar- 
land Oil Co. also is making an effort 
to discover oil in that territory. This 
three million acres of land is carried 
in the Hudson’s Bay Co. balance 
sheet at no cost. The capitalization 
of the company is moderate. 


of about $29. 
on the London Stock Exchange. 


Inter. Pete 


As I am quite inexperienced in the | 
in stocks, I | 


matter of investments 


D. E. CUSHING 


Financia? Post not only gave him a 
sound knowledge of finance, but also 
afforded him an opportunity that few 
have had, to study the Canadian min- 
ing industry. 

The Financial Post’s policy of get- 
ting news first hand, meant that Mr. 
Cushing frequently visited every min- 
ing camp and oil field, and has in- 
spected every mine worth while 
throughout the Dominion. This gave 
him an exceptional contact with the 
industry, and a wide acquaintance with 
mining men and those engaged in min- 
ing finance. 

He was also editor of the Survey of 
Mines, a handbook on Canadian mines 
which has enjoyed wide popularity 
clear across the Dominion in its three 
years of life to date. The 1928 press 
run of this book was 12,000 copies, or 
double that of the initial year. 

Mr. Cushing will continue, as time 
allows, to contribute to the press, ar- 
ticles on leading mining questions of 
the day. He will also be a regular 
contributor to “News From the Mines,” 
the house journal of Solloway, Mills & 
Co., Limited. 


KOOTENAY-FLORENCE 
STRIKES ORE ON 900 


Mine Ships Sorted Ore 
to Trail 


Smelter 


From Our Own Correspondent 


NELSON, B.C.—Exploratory work at | 
the Kootenay-Florence in the general | 


area of the fissured zone opened on the 
900 level, has now proven the bi 

ore body to have a length on this leve 
of 175 feet. This practically corres- 
ponds to the portion of the fissure ly- 
ing within the big lime-bed and cross- 
ing it at right angles. 

The drifts in both directions from 
the centre of the shoot, though now 
past the incidence of the big ore oc- 
currence in the fissure, are showing 
strong mineralization, suggesting fur- 
ther ore. 

Extension of the lateral that result- 
ed in discoveries last fall, has now 
gone 165 feet past the second fissure, 
into schist, which it now turns out cut 
off the lime-bed. 

Testing of the ore, of either fissure 
or bedding plane type, in an upward 


The latest quotation we have on | 
Hudson’s Bay Co. ordinary stock is | 
£6 sterling which is the equivalent | 
The stock is listed | 


direction, has not yet been begun. 
There is 750 feet of Florence vein or 
shear zone -between the 900 and 500 
levels, 

Improve Ventilation 

Recent readjustment of the blower 
system has further improved the ven- 
tilation at the three faces from the 
ore lateral. 

The attempted raising in the area 
north of the main or lake-level tunnel 
| for a ventilating connection with the 
|upper mine has again encountered 
“running ground,” but with this addi- 
tional light on the problem dip and 
dimensions of this broken wet area 
seem to be indicated, and driving has 
been resumed on the original lateral, 
to pass through this belt, which prom- 
ises to be narrow. After that is passed, 
a raise to the upper mine would seem 
to be plain sailing. This raise of 
course, wherever it is, if within terri- 
tory so far bounded, must pass through 
the Florence shear zone, and hence 
must throw a light on its ore character 
higher up. 


Resume Trail Shipments 
With the raising of the embargo 


| against local shipments, put on for a 


while by the Canadian Pacific railway 
to relieve the congestion of through 
traffic while the main line was out of 
commission, sorted Florence ore has 
gone forward to Trail, to be turned 
into money. The growing dump of de- 
velopment ore, however, will mostly be 
reserved for the mill. 


ERNIE 
Federal Mines Dept. Issues | 
Barraute Geological Map 


A geological map of interest to pros- 
pectors and miners has just been pub- 
lished by the Geological Survey. It is 
known as the Piedmont sheet, is pub- 
lished on a scale of one mile to one 
inch, and covers an area in the vicin- 
ity of Barraute on the Canadian Na- 
tional Transcontinental railway, west- 
ern Quebec, including the townships 
of Landrienne, Barraute, La Corne and 
Piedmont. The area is underlain by 
Pre-Cambrian formations among which 
are the Keewatin volcanics covering a 
considerable stretch of country. The 
rock outcrops are indicated and the 
probable extension of the various for- 
mations shown. Copies of this map 
may be had on application to the Di- 
rector, Geological Survey, Ottawa. 


New Yorkers to Finance | 
Anglo-London Operations | 


Anglo-London Mining Corporation 
has completed arrangements with a 
New York house regarding the future 
financing of its different oper:tions. 
These‘ include the Alexandria Gold 
Mines, and the Babine Bonzana. Par- 
ticulars regarding the properties and 
the newly elected board of directors 
were set forth in an article published 
in our last issue. Through a regrett- 
able error, the heading of the article 
referred to Anglo-Sudbury instead An- 
glo-London. The context of the article 
however clearly indicated that the 
4nglo-London was referred to. 


Majestic Gold Mines Will 
Develop West River Group 


Majestic Gold Mines has accepted 
the recommendations of its consulting 
engineer W. E. Simpson, in regard to | 
the ensuing year’s program of develop- 
ment on the company’s West River 
property, which adjoins the MacMillan 
Gold Mines property on the east. N. C. 
Hockens has been awarded the contract 
of carrying out the preliminary por- 
tions.of the program recommended by 
Mr. Simpson, and it {s understood this 
— is to be proceeded with immedi- 
ately. 


We Buy and Seli 


GOLD ROCK MINING 
Syndicate Limited 
Fiscai Agent: 

NICHOL 
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301 Ottawa Electric Bldg., Ottawa 
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LIMITED 


Specialists in Mining Securities 
Members Montreal Mining Exehange 
Insurance Exchange Bidg.. Montreal 


WILLIS SECURITIES COMPANY 
LIMITED 


MINING SECURITIES 
First Exclusive Mining Board Room Facilities in the Maritimes 
Maritime Correspondent Solloway Mills & Company 


should like to ask you for some infor- | 


| WE SPECIALIZE IN BRITISH COLUMBIA MINING STOCKS 
Buying and Selling orders promptly executed on the exchange 


THOS. STEELE & SON LIMITED 


Stock and Bond Brokers 


219, 220, 221 Rogers Bldg., Vancouver 


Members Vancouver Stock Exchange 


mation on the following: 

International Petroleum. 

Falconbridge Nickel. 

Imperial Tobacco. 

The broker has not forwarded the 
stock certificates. Is it not customary 
for him to do so, or is it done only on 
request of the investor? 

Further, would you kindly explain to 
me the difference between listed and 
unlisted stocks? 

You have a sound investment in | 
Imperial Tobacco. International Pe- 
troleum, in our opinion, is one of the | 
most promising’ of common stocks. | 
Falconbridge Nickel is an attractive | 
mining development in the Sudbury | 
area. 

When you have paid for your stock | 
in full, as you appear to have done, 
the broker should get it registered 
and forwarded to you within a few 
days. There is no occasion for delay 
beyond a week, we would say, and if 
you have permitted that length of | 
time to elapse we suggest that you 
ask your broker for an explanation. 
In the case of International Petro- 
leum there should not be even this 

| delay because most of the stock in 

International Petroleum is in the 
form of bearer warrants, which do 
not require to be transferred from 
one person to another. 

Your broker may not have under- 
stood that you desired the stock reg- 
istered in your name and forwarded 
to you. He may have believed that 
you intended him to carry it, and 
that possibly you would use the 
stock you had paid for outright as 
collateral on which to operate a 
margin account. 

_A listed stock is one which is 
listed for trading on a recognized 
stock exchange. An unlisted stock 
is one which is traded merely be- 
tween individuals who may or may 
not be dealers in unlisted securities. 
The advantage in a listed stock is 
that there is a broader and readier 





market for the stock as all trades | 


must go over the floor of the ex- 
change. In these circumstances the 
prices both in buying and sellin& are 
more likely to be nearer the actual 
market value at the moment, when 
in the case of unlisted securities the 


prices are a matter of negotiation in 


private between two individuals. 
Enlarge Gypsum Plant 


One of the largest industrial devel- 
opments of 1929 in Nova Scotia will 


| take place at Cheticamp, Cape Breton, | 


; where the Atlantic Gypsum Company, 
| Limited, plans the enlargement of its 
| present plant, involving an expenditure 


of $600,000 
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New York Produce Exchange (Ass'te) 
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Manitoba Chamber of Mines |_ 


Issues ‘Map of Province 


The Manitoba Chamber of Mines has 
issued a mineral map of Manitoba and 


the adjoining mining area of Ontario, : 


which should prove of:great service to 
prospectors, aviators and guides. The 
map is drawn on the scale of 25 miles 


to the inch. ‘The different mining 
camps ase clearly indicated while the 
locating of the properties of different 
+ oem is made easy by key num- 
ers, ; : 


Scotia Manitoba Mines ; 
To Work Cold Lake Claims 


Scotia Manitoba Mines, has been or- 
ganized to undertake development of 
a number of properties in the Cold 
Lake area of northern Manitoba, The 
holdings of the company consist of 
some 60 claims in five groups, one 
block of 18 claims adjoining the Sher- 
ritt-Gordon on the east. oe 

The company has‘a capitalization of 
6,000,000 shares of no par value of 
which, it is said, the Ramon Mining 
Corporation will hold at least 51 per 
cent in its treasury. The officers: G. 
R. Jowsey, president, with N. J. Greer, 
Dr. A. E. Campbell, J. Campbell and R. 
J. Hamilton. 
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qj to the manufacturer, | 


_. Drilling in No. 15 hole on the Mof- 
fatt-Hall which is being put down to 


MINING ENGINEERS AND 'BUNKER HILL EX 
_ SHOWS ACTIVITY 
IN NEW TRADING 
Company Secures New 


Properties; Has Strength- 
ened Treasury 


CHAS. SPEARMAN. B.Sc. M. A. 


CONSULTING MINING GEOLOGIST 
AND ENGINEER 
‘Examinations. Reports, etc. 
Preliminary Explorations and 
Mining Programs 
Suite 1811-12 The Royal Bank Bidg. 
MONTREAL, QUEBEC 
Cable Address: “Anticline” 


Renewed interest in the shares of 
Bunker Hill Extension stock has 
| been reflected in greater market 
‘activity, and a sharp advance in 
‘price, from a low of 8 cents in Jan- 


uary,to a high of 22 cents this week. 
| Several reasons are given for the 
, tise in the shares. One report has 
it that the company made a killing 
and considerably strengthened its 
treasury position by a market play 
in Falconbridge Nickel and Lake 
Shore which netted the Bunker Hill 
treasury some $60,000. Officials of 
| the company questioned about the 
|truths of the report would neither 
*' confirm nor deny it, but are content 
| that the public ‘put its own value on 
the stock. 4 
Field Force is Active 
| The fact remains, however, that 
Bunker Hill has greatly improved 
its position since meeting with dis- 
appointment and withdrawing early 
|last summer from its first bet, a 
Sudbury Basin property adjoining 
the Treadwell-Yukon on the north- 
jeast. Since that time it has main- 
| tained an active field force that has 
examined over 150 prospects from 
| New Brunswick in the east, to Idaho 
/in the west, and north to the Crow 
River camp. The result has been 
|that while many claims have been 
turned down, several others have 
been secured which give promise 
| of being good mining bets. 


Issue Oversubscribed 


' It will be remembered that the 
company’s prospects in the Sudbury 
Basin camp last Spring looked so 
| good to the speculating public, that 
the entire public offering of 1,000,- 
| 000 shares at 50 cents a share was 
| oversubscribed. Those who have 
‘had thé patience to stick with the 
|company may yet reap their re- 
| ward. © 
At present time Bunker Hill Ex- 
' tension is in a splendid position to 
|'make the most of whatever oppor- 
'tunities may come its way in the 
‘mining game. It still retains 1,500,- 
000 shares in its treasury and now 
| has $360,000 in cash. 


Has Claims in Crow River 


As a result of last summer's 
activities, nine promising claims 
have been staked in the Crow River 


_H. HOLLANDS-HURST 
MINING ENGINEER 


Examinations, Exploration, Devel- 
-opment. Telegraphic Address: 
Randomly, Haileybury 


P.O. BOX 186, HAILEYBURY, Ont. 


JULIUS MESSER 
Consulting Mining Engineer 
Examinations Reports . 
_ Management 
KIRKLAND LAKE, ONT. 


HATCH & PALMER 
Mining Engineers anc Geologists 
ST. JOHN’S, Newfoundland 


H. B. Hatch C. H. Palmer 
. Examinations, Reports, Explorations 


Consultations Examinations Reports 


J. C. HOUSTON 
Mining Engineer 


HAILEYBURY, ONT. 


Thirty Years’ Experience in Northern 
Canada Mining Fields 
® 


ORSER, Edward H. 
Consulting Mining Engineer 
and Geologist 


* Swastika, Ont. Field Office 
Cable & Phone “Qrser-Swastika” 


} For practical assistance 


and business man in 
the testing, inspection 
a and use of all materials. 


Milton Hersey Company 


Limited 
Industrial Chemists and Engineers 
Montreal Winnipeg 


area, adjoining and south of the | 


" Connel and. N.A.M.E. groups and 
| west of the claims recently optioned 
by Nipissing. In the Shoniah Lake 
area, east of the Billy Smith dis- 
/covery, the Bunker Hill Extension 
has staked four claims and five more 
| have been taken up in the Long Lake 
area. The Long Lake claims ad- 
join the Jowsey’ properties. 


Working in Idaho 


Peng —e has gone into the 

|Idaho_  silver-lead_ district near 

E. BRADLEY, B.Sc. Wallace, Idaho, and secured an 

MINING ENGINEER and option on control of the Coeur 

et GEOLOGIST | d'Alene properties. in this field. 

x hese properties adjoin the Sun- 

oes Kent — — shine mine, which has already prov- 

© See }em a success. The Bunker Hill ex- 

| tension is also prospecting a copper 

| strike in New Brunswick near the 
settlement of Upper Goshen. 


J. W. MORRISON 


CONSULTING MINING ENGINEER 
Examinations, Reports 
HAILEYBURY, ONT. 


CANADIAN ENTERPRISES LTD. 


‘Mine Examination, Reports, De- 
velopment, Management, Opera- 
. tion and Finance 
. WM. T. MAY, B.Sc., Consulting -Engincer 
Keefer Bidg.—Montreal 


NEW BROKERAGE FIRM 


Morrison, Southgate & Co. Will Deal 
in Mining Shzres 


The formation of the brokerage firm 

| of Morrison, Southgate & Co., Limited, 
with offices on the ground floor of the 
| King Edward Hotel, Toronto, is an- 
nounced. This firm will deal in stocks, 
| bonds, investment securities, and will 
specialize in Canadian mining stocks. 
Lieut.-Col. G. F. Morrison, D.S.O., the 
senior partner in this firm, was recent- 
ly elected a member of the Standard 
Stock and Mining Exchange. 
Morrison was formerly associated with 
| the brokerage firm of Pellatt & Pel- 
latt, and for many years has been 
| actively connected with the Federal 

Government. 

_R. C. Southgate has been connected 

, With the mining brokerage business in 
Toronto for many years, being recent- 
ly manager of the Dundas and Yonge 
| branch 
| brokers, Toronto. 


G. S. SCOTT Miinz,, 


P. O. Box 1328 Mackey Bidg. 
SUDBURY 
Examinations, Reports, and Valuations. 
Geological Surveys and Supervision of 

Exploration. . 
Specialty: Periodica! inspections and 
reports for operating companies witb 
respect to geology and development. 


Henry J. Stewart 
Mining Engineer 


Exploration and Mining 
Programs 


523 Insurance Exchange Bldg. 
MONTREAL 


The Opinion of an Authority 
on Quicksilver 


J.T. DONALD & Co. 


LIMITED 


Chemical Engineers 
Consulting Chemists 
Analysts - Assayers 
Inspecting and Testing 
Engineers 


40-42 Belmont St. 71-73 Richmond St., W. 
~ MONTREAL TORONTO 


known as the best 


Topley-Richfield Ore 
Shows High Gold Values 
Total values of $42.98.per ton were 
shown in a 100-pound shipment of ore 
from the 200-foot level of Topley-Rich- 
field received from the mine by Miller, 
Court & Co., Ltd., Vancouver stock- 
brokers. 

A striking feature of the ore is the 
high gold and silver values. Gold runs 
91 ounces, worth $18.20; silver 31.7 
ounces, worth $17.75, while the lead 
content is 2.8 per cent and the zine 
2.6 per cent. This ore was recovered 
following the driving of the crosscut 
from the bottom of the shaft and was 
first disclosed by diamond-drilling. 


States.” 


Mayland Oil Company 
Orders New Drill-Rig 


“ The new capital to be secured by 
the issue of additional stock on a basis 
of two $1l-par shares for five now held 
by shareholders of the Mayland Oil 
Company is to be used for a drilling 
campaign. 

' An order has already been placed 
for a Sullivan heavy-duty diamond 
drill of the type which brought in 
Home No. 1 well recentiy. The May- 
land will use this outfit to drill the 
Iimestone in its No. 1 hole to produc- 
tion. - 


Moffatt-Hall Drilling 


cut.the same vein system encountered 
ir hole 14, has now reached a depth of 
600 feet. 

ahe Moffatt-Hall property adjoins 
the Bidgood in the eastern end of the 
Kirkland Lake Camp, and is under op- 


tion to MeIntyre-Porcupine. Comme e 


¢ 


tthe Canadian National 
| which it is connected by a good road. 


;open cuts and shallow shafts for a 


Colonel | 


H. W. Gould, of San Francisco, who is 


Hudson Bay M. & S. Co. 


Holds Annual Meeting | 


Progress being made in the con- 
struction of the Hudson Bay Mining 
and Smelting Co.’s hydro development 
plant was about the only news of inter- 
est forthcoming after the annual meet- 
ing held at Woodstock, Ont., this week. 
Completion of the railway to Flin Flon 
in October and the securing of a satis- 
factory freight rate was announced. 

It was stated the Churchill River 
Power Co. had been formed as a sub- 
sidiary to develop electric power for 
the parent company at Island Falls, on 
the Churchill River. The initial devel- 
opment now in progress is to provide 
44,000 h.p. 

For the economical construction of 
the above installation, 


horsepower, has been built on a tribu- 
tary of the Churchill River, at a point 
12 miles from Island Falls, and this 
energy, to be transmitted to the main 
operation, is expected to be available 
during March of this year. On com- 
pletion of the main construction work 
this temporary plant will be dis- 
mantled, and the turbo-generating 


THE FINANCIAL POST 


|'ADDING NEW MILL; 


LAKE SHORE BRINGS 
TONNAGE TO 1,400 


(Continued from page 22) 
| $3,629,000 last year, and the prob- 
abilities are that over $7,000,000 
will be produced this year. From 
paying a dividend of 5 cents a share 
in 1918, Lake Shore is now paying 
a dividend of $1 a share. 

The opening up of the new vein 
system, which constitutes a mine in 
itself, will permit Lake Shore to in- 
crease its tonnage to a very marked 
extent, and still assure many more 
years life to the mine. 


Controlled by Oakes Family 


Will this be done? There is only 
one person, and that person is Presi- 
|dent Harry Oakes, who can answer the 
question. Controlling through his own, 


a temporary | 
hydro-electric plant, to deliver 2,000 | 


units transferred to the Island Falls | 


plant. 


Alexander J. McNabb, of Toronto, |” 


was elected to the board of directors to 
succeed Vernon Munro, who has re- 
tired. The other officers and directors 
remained. unchanged, they being: 
Frank L. Crocker, president; Henry 
Krumb, first vice-president; Arthur H. 
Lockett, second vice-president, ane 
Henry E. Dodge, secretary and treas- 
urer. The directors are: Charles F. 
Ayers, R. H. Canning, Jr., Frank L. 
Crocker, Henry Krumb, Arthur H. 
Lockett, A. J. McNabb, Britton Osler, 
Jas. P. Watson and Cornelius V. Whit- 
ney. 

The Canadian directors are Messrs. 
Watson, Osler and McNabb. 


Bunker Hill-Sullivan 
Issues Annual Report 


Bunker Hill and Sullivan Mining 
and Concentrating Company reports 
for year ended Dec. 31, 1928, net in- 
come of $2,255,749, after depletion and 
federal taxes, equivalent after 6 per 
cent preferred dividends, to $6.71 a 
share (par $10) earned on 327,000 
shares of common stock. This com- 
pares with $2,658,986 or $7.98 a share 
in 1927. 

This big United States operator 
holds 750,000 shares of the Treadwell- 
Yukon Mines, with properties located 
in the Sudbury area. 


Report Smelters Planning 
Big Missouri Expansion 

Latest reports state that Consolid- 
ated Mining and Smelting Comany is 
negotiating for the Hercules Mines, 
Ltd., with property lying at the north- 
ern end of the Big Missouri group. 

With the Consolidated already in 
contro! of the Big Missouri, it would 
appear that the company is seeking to 
increase the area of its holdings in 
that territory. 

Negotiations have been under way 
for some time and are said to be pro- 
gressing satisfactorily. 

Hercules comprises crown-granted 
claims with values in gold, silver, lead, 
zine and copper. Values average from 
$34 in all metals. 


Gem Lake Mines Issues 
Bright Progress Report | 


A progress report on Gem Lakes 
Mines, Limited, has just been mailed 
to shareholders of the company. It 
contains maps of the underground 
workings and a detailed report from 
the consulting engineers. In an ac- 
companying letter C. S. Morrow, presi- 
dent of the company, states: “Since 
our return from the property the man- 
ager’s reports have been coming in 
and are very savsfactory. His latest 


report states that the No. 2 vein is now | J 
129 feet in length at the 250-foot level, | Malrobic... 
and the channel assays are running | Mandy -... 

' Man. Basin None 


high.” f 


Topley Silver Assays 
. Higher Than Reported 


Latest reports from Topley Silver | 
Ltd. state that assays of ore at the foot 
of the shaft have given values of $29.19 
per ton and not $25 per ton as former- 
ly reported. 

Topley Silver lies in the Smithers 
district of B. C., a short distance from 
Railroad, to 


The main vein has been traced by | 
distance of 1,000 feet. 


Lartic Strikes Vein 
Drifting is proceeding on both the 
125 and 250 foot levels at the Lartic 
Mines, which is controlled by Newbec 
Mines. The vein is said to have been | 


| picked up on both levels and develop- 


ments are reported as being encourag- 
ing. Samples from the bottom levels 
are said to show high gold values. 
After these two levels are explored, it | 
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authority on quick- 


silver in the United States, said at an 
address before the Nevada section of 
mining and metallurgy department of 
the MacKay School of Mines at Reno, 
Nevada, on October 17th, that 


“To-day Nevada has in the Friedman 
Mine in the Antelope Valley the largest 
production of quicksilver in the United 
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DIVIDEND PAYERS 


Rate Yield 
Cons. Smelters... .. 10+40 
| Dome Mines....... $1 
Hillcrest, com.. .. .. 6 
Do es as 7 
fiSe. 
ROc. 


CN so sew ae 
Inter. Nickel 


me ~T-9 BOS 


* Paying Dividends 


for wk. for wk. Close for wk. 


ne OIL STOCKS 
° 1. 


0 280.00 51 
330.00. 79 


and his family holdings over 1,000,000 
shares, all questions of policy are de- 
cided by the Lake Shore president, the 
staker of what one horny-handed old 
prospector termed “ain’t a mine, but a 
mint.” 

It is generally conceded that Lake 
Shore prior to its recent rich find, had 
sufficient ore in sight to assure the 
eperation of the mill of the present 
tonnage for a lifetime. From the 600- 
foot level to surface alone it is said 
there is a ten years’ ore supply on 
hand. Lake Shore at the present time 
is drawing all its mill ore from above 
the 1,000-foot level, most of it is above 
the 800, while it has ore opened up and 
stopes established on all levels right 
down to and including the 1,600-foot 
level, 

The Financia] Post last week gave 
details of the new ore Lake Shore has 
been developing since last November, 
which to all intents and purposes con- 
stitutes another mine in itself. 


This was first picked up in crosscut- 


| Mining Stock Quotations 


Week Ending March 5 


Range 1929 
High Low 


3.90 
26 
-17 
1.84 
03 
46 
3,75 
133; 
.20 
043; 
1.75 
-03 
.15 
06's 
05 
44 
3834 


Range 1928 
High Low 


4.80 1.75 
-47 10 
1.05 -20 
1.86 1,20 
. 03 -01 
5545 -24 
5.45 2.50 
124770 .09 -OL 
6700 48 
60650 34 
377545 39% 
47000 .043; 


T 1.23 
73300 =.09', 
209800 .03'» 
66000 1.50 
64760 544), 
ee. 6 seus 5.75 
29200 .59 3 72 
61200 «1.6 oi - 60 
335255 § 2.41 
53300 05 03's 
213700 15 
83400 +22 
2600 35 
10 
-10 
-10%% 
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2.40 79105 
-22 149360 
-03 60425 

16000 
170100 
108154 


+13 
-03 
1.78 
.O1 
27 3 


2500 
36000 
13000 
28300 
16900 
65900 

4500 
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ting from No. 1 to No. 2 vein on the 

1, foot level, and consisted of what 

would appear to be a new vein system 

paralleling the old workings. This new 

system has been raised on from the | 
1,000 to the. 600-foot level, and opened | 
up and tapped in spots on every level 

from the 1,600 to the 600. 

On the 1,600, 1,400 and 1,200-foot lev- | 
els, development work indicated a | 
length of over 900 feet and a width of 
from 50 to 60 feet. No stoping has been 
done below the 1,000-foot level, here | 
work has been confined to drifting and | 
raising through to the levels above. | 

Ore Is Improving at Depth 

The ore is said to run from $25 to | 
$30, of as high grade as the ore in the 
old workings, and to be improving with | 
depth. » Ae os i s 

At the present time it is impossible 
to figure anywhere closely as to just | 
what the new development means to | 
the mine. It has been said it doubles 
previous ore reserves; officials will not 
go that far, but admit the development 
is one of the most outstanding in the 
history of the property. An experi- 
enced mining operator who has exam- 
ined the showings has made the asser- 
tion that Lake Shore is now assured 
of enough ofe to keep the present mill 
operating for over 50 years. ; 3 

Development work on the main vein | 
system has been suspended for the time 


being. 
Still Shaft-Sinking 

Sinking of No. 3 shaft is still in prog- 
ress, a depth of 1,650 has been reach- 
ed to date, and the ‘shaft will be car- | 
ried down to 2,000 or 2,200 feet, while 
stations will be cut at intervals of 200 
feet and crosscuts driven to connect up | 
with. the workings of No. 1 shaft, which 
is now down 1,600 feet and will also be 
carried deeper. ; E 

At the present time all ore is being | 
handled by No. 1-shaft, while No. 3 is | 
used for men and supplies. 

Lake Shore is employing a force of | 
550 men at the present time. { 


|tion in this property. 


DEVELOPMENTS AT | 
SYLVINITE MINE MAY __ 
BE IMPORTANT | 


(Continued from page 2) 
Prog- | 
ress is being made at the rate of | 
£5 feet a week, and it is expected | 


1,750 and 2,000 foot levels. 


the vein will be reached on the 1,750 
level by April, possibly sooner, and 
on the’ 2,000 by May. _ : 
Work carried out on the first vein | 
encountered in driving the crosscut 
south of the shaft, has resulted in | 
opening up a long ore shoot on the | 
1,000 foot level for over 900 feet. 
This is not continuous ore, however, 
as there are some barren intersec- | 
tions. : ; 
’ Have Wright-Hargreaves Vein | 
Sylvanite has carried out consid- | 
erable diamond drilling north of the 
Wright-Hargreaves line and all of 
the holes indicate that the ore starts 
at surface and carries downward. | 
Most of the drilling has been done 
from the 800 foot level, where it has 
picked up the continuation of the | 
Wright-Hargreaves vein.  Avail- 
able information strongly indicates 
that Sylvanite should have approx- | 
imately 700 feet of ore at the 1,750 
level on its claim No. L-2101 on this | 
one vein system alone, and there are 
two other veins systems to the north | 
of this which await exploration | 
work. s 
Like the rest of the Kirkland Lake | 
producers, Sylvanite is ehgaged in 
an extended program of expansion. | 
At the present time it is running | 
between 35 and 40 machines working 
two shifts a day, half of these are 
employed in stoping and develop- 
ment work and the other half in | 
exploration. 
Raising is going on from the 1,200- | 
ft. levels and stoping on the 1,200- 
ft. vein system 600 feet north of 
the shaft. 
The mill is treating about 200 tons 


| of ore a day, heads average between 
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10125 
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116025 
17000 
9677 
66250 
7485% 
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30 6395 
.25 800 
.70 10367 
50 344209 
50 3089 
-90 14949 

50 =23580 
-10 76332 
. 60 210% 
.90 28822 
50 10 
-15 3260 
.65 30240 
.70 64457 


-15 22920 
00 27325 
3.65 6625 
.70 =16443 
55 6098 
60 9629 
00 §=13106 

. 26 200 ° ; ° 
14 6588 ai an 15 
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-00 330.00 
60 
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.60 23940 < 30 .60 
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27's 16594 ef 06 >, 27% 
2.00 10695 . 10 2.00 
.75 14205 ° .30 .75 
5.25 17690 . 7 .19 8.00 
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85.00 1256 


Rate 
Lake Shore 80+20 
McIntyre 20 
Mining Corp. 37's, 
Nipissing 6 
Premier 
Teck-Hughes 


4.00 
4.87 
9.23 
12.63 
6.12 


24. 


60c. 


2 
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| 
25s | 
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| 

| 


$10.50 and $11, and monthly produc- 
tion is running between $60,000 
and $70,000. 

The Sylvanite shaft is now down 


| 2,000 feet and the work of opening | 


3 | 


up the four lower levels will precede 


any further development at depth. 


That the management have hopes | 


|of ultimately stepping up tonnage | 


56 | 


is indicated by the nature of the new . 
hoist, a duplicate of that of Lake 


| Shore’s and‘Noranda’s. It is capable | 


of hoisting from a depth of 4,000 feet, 


| and since its installation in December 


160 men at the present time. 


has greatly aided development work. 
Sylvanite is employing a force of 


Unlisted Mining Stocks 


BOUGHT—SOLD—QUOTED 


The following prices are subject to 
confirmation: 
Bid Asked 


Anglo-Sudbury ... 
Astoria Rouyn 


Bobjo 

Brett-Trethewey ... 

Canadian Kirkland . 

Gilbee 

Harker Gold 

McVittie Graham ... 

McMillan Gold 

Walsh Katrine e ° 
Wood Kirkland 12 16 
Other stocks quoted on application, 


PHONE—WIRE—WRITE 


Jay L. Franas & Co 


45 RICHMOND W., TORONTO 2 
WaAverley 2711-2-3 Cable Jayfranc 


This concise and interesting 
little publication has, for 
many years, proven ® source 
of profitable guidance to 
mining investors in the selec- 
tion of their commitments. 


Covering, as it does, all the 
important current develop- 
ments at the various camps, 
it is of great assistance in 
“keeping posted.” 

Write for the current copy. 
There is no obligation. 


Homerl er LGib 30 0 
of Hamilton Bldg 
Elgin 220 Tororan. 
BRANCHES: 
Tamms COBALT KIRKLAND Lane 
Rourn AMOS Norryw Bay 
Supeury BeuLrvitg Toronto Urrown 
Private Wires to All Offices 
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NAME Seeeeeeeeeeeseeeeeeeseeeeeseoee 


ADDRESS Coccccccecderccscececccocecs 


CORONA REPORTS 
NOT OPTIMISTIC 


Cannot Seem to Find Prop-| 


erty Worth Devel- 
oping 


Little encouragement was met with 
by Corona Mines during their pros- 
pecting campaign in 1928, according to 
the president’s report, submitted at 
the annual meeting. The report stated 
that the company’s consulting engi- 
neer, who had looked over several 
properties with a view to bringing the 
Corona into the producing class, had 
not found any warranting expenditure 
for development. 

The Salance sheet gives the cash on 
hand as amounting to $3,576, and ac- 
counts receivable from Boischatel 
Mines as $72. The Corona Mines also 
own $40,000 in Bonds, which have over 
$600 in accrued interest receivable on 


| them. Total receipts for the year 1928 


were $44,370 with disbarsements of 
$40,793. 
Work Shut Down 
In the early part of last year, dia- 
mond drilling was done on the Duprat 


township properties, and in 2,000 feet 


of drilling, no commercial ore was 
encountered. On the western part of 
this property, it was found that the 
overburden was very heavy and it was 
decided to suspend operations until 
some of the neighboring claims had 
been proved up. 

The Corona holds an option on the 
properties of the Quebec Malartic 
Syndicate, and in surface exploration, 
low gold values were encountered in 
mineralized outcrops. Climatic condi- 
tions forced abandonment of wepera- 
tions for a time and as soon as the 
weather is more favorable, the com- 
pany intends to continue its explora- 
The Robb and 
Turnbull townships holdings, adjoin- 
ing those of Hollinger in Kamiskotia, 
are being held for a time, 


Senior Partner 


LT.-COL. G. F. MORRISON, D.S.O., 
senior partner in the newly formed broker- 
age house of Morrison, Southgate & Co. 


JoserH Brocnyu 


Calgary Queries 
Wainwell’s 


” 


Blowing in of Wainwell 8 
2 with a gas flow es 


000,000 cu. ft. per day,” 
caused a sharp rise in < 
stock from 19 to 70 ceni 


Reports from Cal. 
dicate that the stock 
present time is sel 
prices considerably 
than justified. It is 
out the well is producing 
dry gas which does not 
tain oil, and the distance i 

|} removed from Edmonton @ 
aClgary make this an 
questionable value. 
iss struck it is theref 
lieved the stock is sell 
of line. 
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| Reported Hollinger 
Nickel Ore in 


Reports from the North ¢ 
linger with having found n 
ore of its Kamiskotia pro 
with having sent in teams 
out ore for metallurgical 

Nothing of an official ' 
been forthcoming to sub tia 
report. It is known that a 
operating in Steep T 2 
| ground adjoining that nm 
| Aconda, recently reported ag 
nicke! and tin, and this ha 
given rise to the Hollinger ry 
far as known Hollinger has ne 
active in Kamiskotia for some tf 


} 
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Teck-Kirkland 


| A financing deal is In y 1 

| England for the Teck-Kirklandd 
| The treasury of the company has 
| reinforced to some extent an 


“ properties are paid for and 4 


debt. 


QUATS 


COPPER-GOL 


We recommend the” 
purchase of th 
_Company’s  Stoc 


Write for 
details of develc 


L M. Fingard & Com) 

Limited =~ os 

466 St. Catherine | 
West 


BROCHU & COMPANY 


Members Montreal Curb Market 
915 Transportation Building 


HArbour $225% 


Direct private wire to Toronto 


THE AIRWAY TO CHIBOUGA 


Passengers and freight carried by air between Oskelaneo, P. al 
Lake Chibougamou. No order is too small to receive our careful atten 


TIME IS MONEY 


FLY TO SAVE TIM 


FAIRCHILD AVIATION LIMITED _ 


GRAND ’MERE. P.Q. - 


TCDD,LTD. 


Victoria,B.C. 
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CANADIAN MINING STOCK SPECIALISTS — 


UR Statistical Department 
‘will be glad to furnish 


information on any listed or 


| unlisted mining stocks. 


Branches at: 
Niagara Falls 
Hamilton 
Welland 

St. Catharines + 
Brampton 
Winnipeg 


We Recommend 


D. S. PATERSON 


& COMPANY, LIMITED 
STOCK BROKERS 
Home Office: 25 West Richmond Street, 


; 
; 


Toronto 


COBALT-KITTSON MINES, LIMITED 
Priced at 75C per share 


Properties: 235 acres in Kittson Township, Ont., 7 — 


miles east of Cobalt. 


Development: 1 two-compartment shaft, 465 fh — 
stations 22 x 11 x 12’ on 60 and 250 ft. — 


deep; 2 
levels. 


Drifts: 30 ft. on 60 ft. level, following cobalt vein 


OF 


“ov 


6” wide; 


ft. on 250 ft. level following maim § 
fault,7 to 11 ft. wide containing chalcopyrite and § 
silver and 250 ft. cross-cutting on same level; more ~ 

than. 250 ft. drifting on 450 ft. level on veins 244," 


4 and 5 to 7” wide containing cobalt, silver, coppets 


gold and nickel ore. 


Two assays already made gave values of $107 and 
$186 respectively to the ton. Others on ore taken at 
different places and levels will be known soon and 


published here. 
Prospectus sent free on 


application. 


NORTHERN FINANCE CORPORATION, LIMITED 


267 St. Paul Street 
QUEBEC, P.Q. 
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